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Below  Ayerage 
Crop  For  West 
Almost  Certain 

Moisture  Conditions  Still  De¬ 
ficient  in  Most  Prairie  Areas— 
Improvement  Since  June  with 
Manitoba  Prospects  Good 

(Special  to  The  Financial  Times) 
Winnipeg  —  With  the  beginning  of  the 
harvest  about  three  weeks  away,  it  is  realized 
now  that  only  the  most  favorable  weather  con¬ 
ditions  during  the  remainder  of  the  growing 
season  will  put  the  west  in  line  for  an  average 
crop. 

During  the  past  «x  weeks  the  agricultural 
picture  has  undergone  no  decisive  change. 
Those  great  wind-swept  prairies  to  the  west 
have  been  too  dry  for  anything  but  minimum 
production.  Deficient  sub-soil  moisture  and 
below  normal  rainfall  have  been  too  great  a 
handicap. 

If  the  crop  on  these  expansive  westerly 
plains  is  light,  as  it  is  today,  there  can  be  no 
big  harvest  in  the  west  as  a  whole.  This  is 
normally  the  great  wheat-growing  region  of 
the  prairies.  To  the  extent  that  it  fails  to 
register  in  the  crop  returns  the  total  yield  is 
down. 

Westerners  today,  however^  are  visualizing 
the  situation  with  a  considerable  degree  of 
equanimity.  It  could  have  been  much  worse. 
The  season  has  been  an  early  one,  with 
abundant  scope  for  the  drying  process  to  de¬ 
velop.  Since  the  last  week  in  June,  however, 
there  has  been  a  marked  improvement  in  the 
general  outlook. 

Today  the  wheat  is  heading  out  or  approach¬ 
ing  that  stage  all  over  the  west.  In  Manitoba 
the  early-sown  fields  are  about  18  inches 
high,  the  most  advanced  on  the  prairies.  It 
is  the  period  of  the  growing  season  when  the 
heaviest  pull  on  the  reserves  of  crop  moisture 
is  recorded,  but  the  recent  rains,  while  light, 
have  been  frequent  and  generally  adequate 
for  the  requirements. 

While  there  is  much  good  crop  in  the  Leth¬ 
bridge  area,  the  Peace  River  country  and  the 
foothills  regions  generally,  Alberta  is  the 
hardest  hit  by  the  vicissitudes  of  the  present 
season.  Since  beginning  of  April  its  rainfall 
has  been  34  per  cent  below  normal.  The 
province’s  eastern  prairies  have  been  dry 
since  early  spring. 

Usually  regarded  as  a  safe-crop  district, 
the  Edmonton  region  has  been  among  the 
most  harassed  sections  in  the  west  this  year. 
During  June,  for  example,  only  .45  inches  of 
precipitation  have  been  recorded  there,  a  big 
drop  from  the  previous  all-time  low  of  .69  in 
1885.  The  normal  rainfall  for  the  month  of 
June  in  Edmonton  is  3.32  inches. 

Saskatchewan’s  westerly  plains  have  been  j 
refreshed  by  the  recent  rains,  but  much  of 
the  area  was  too  far  gone  for  any  substantial 
recovery.  What  looms  up  as  a  distinctly 
satisfactory  crop,  however,  is  approaching 
maturity  on  the  eastern  prairies.  The  whole 
of  this  territory  looks  well  today.  It  is  the 
country  which  normally  produces  a  big  acre¬ 
age  of  coarse  grains.. 

So  far  as  the  prospects  are  concerned, 
Manitoba  continues  to  be  the  most  favored 
area.  Despite  the  deficiencies  of  the  sub-soil, 
moisture  is  now  rated  at  85  per  cent  of  nor¬ 
mal,  with  about  half  of  the  crop  districts 
above  normal.  Everywhere  the  stand  of  the 
grain  is  heavy. 

The  anticipation  now  is  that  Manitoba’s  crop 
will  be  as  large  as  the  1948  yield,  one  of  the 
best  in  its  history.  The  province  then  raised 
57,000,000  bushels  of  wheat,  about  16.5  per 
cent  of  the  west’s  production.  This  year  its 
barley  crop  may  be  the  west’s  largest.  It  will 
be  in  a  position  to  make  heavy  shipments  of 
feed  grain  to  the  east. 

Earlier  than  normal,  Manitoba’s  wheat  is 
heading  out,  revealing  a  vigor  and  growth 
which  is  a  joy  to  behold.  Its  relatively  small 
rye  crop,  now  being  cut,  is  an  excellent  one, 
as  contrasted  with  the  almost  complete  fail¬ 
ure  of  the  rye  on  the  westerly  prairies.  There 
will  be  no  feed  shortage  of  any  kind  in  this 
province. 

Sugar  Beet  Outlook  Good 
The  reports  continue  to  be  good  from  Main- 
toba’s  record  sugar  beet  acreage  in  the  south. 
At  least  17,000  acres  have  been  planted,  mostly 
In  the  lower  Red  River  valley.  The  only  com¬ 
parable  year  was  1949,  when  the  average 
reached  15,700.  The  present  crop  has  all  been 
treated  with  2,4-D,  and  hence  the  loss  from 
weeds  has  been  materially  reduced.  Earlier  in 
the  season  the  shortage  of  help  caused  some 
distractions,  but  the  difficulties  in  this  con¬ 
nection  appear  to  have  been  largely  overcome. 
About  600  D.P.’s  are  now  working  in  the 
fields,  in  addition  to  about  300  others  from 
the  small  towns  in  the  area.  The  Manitoba 
Sugar  Company  whose  plant  in  Fort  Garry 
processes  the  entire  output  supplies  about  half 
of  the  sugar  which  Manitoba  consumes. 

The  year  1949  will  be  a  notable  one  in  the 
west  as  the  first  growing  season  in  which 
a  determined  large-scale  attack  was  made 
against  weeds.  The  loss  from  this  source  to 
western  farmers,  it  has  been  estimated,  runs 
up  to  $300,000,000  a  year.  During  the  course 
of  the  summer  10,000,000  acres  will  be  treated 
with  2,4-D. 

First  tested  out  on  the  farms  of  Manitoba 
in  1945,  the  effectiveness  of  this  defense  was 
apparent  from  the  outset.  Now  it  is  rapidly 
becoming  a  routine  for  western  farmers.  Today 
some  21  aircraft  spraying  outfits  are  operating 
on  the  prairies,  seven  of  them  in  this  province. 
The  cost  is  running  from  fifty  cents  to  a  dollar 
an  acre. 

The  spraying  kills  most  of  the  annual  and 
some  of  the  perennial  weeds.  It  is  particularly 
(Continued  on  page  5) 
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It’s  In 

I  The  News 

1  Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Despite  the  apparently  critical  economic 
situation  in  Great  Britain,  this  week's  talks 
between  the  financial  representatives  of  the 
U.K.,  U.S.  and  Canadian  governments  were 
more  or  less  abortive,  judged  by  post-con¬ 
ference  announcements.  Plans  for  holding 
"technical  and  fact-finding  discussions’’ 
some  time  in  September,  it  is  feared,  might 
prove  tantamount  to  operating  after  the 
appendix  has  been  ruptured. 

it-  *  * 

Whatever  the  outcome  of  this  week’s 
meeting  of  Commonwealth  leaders,  at  which 
Canada  is  being  represented  by  Finance 
Minister  Abbott,  this  country  appears  fated 
to  feel  the  effects  of  the  economic  crisis 
in  Great  Britain.  Following  upon  Sir 
Stafford  Cripps’  announcement  of  restricted 
buying  by  U.K.  in  the  dollar  area  came 
the  sad  news  that  the  Australian  and  West 
Indian  markets  would  also  be  seriously 
affected. 

ft-  *  * 

President  Truman’s  message  to  Congress 
this  week  came  as  a  "shot  in  the  arm’’ 
to  business.  He  dropped  his  demand  for  a 
$4  billion  tax  boost;  called  for  a  policy  of 
deficit  financing;  and,  while  admitting  a 
"moderate  downward  trend’’  in  business, 
saw  no  reason  for  undue  concern  regarding 
the  economic  outlook. 

it-  *  * 

In  face  of  efforts  by  the  President  to 
postpone  strike  action  in  the  steel  industry 
for  60  days  with  a  suggestion  for  a  special 
board  to  study  the  situation  and  make 
recommendations,  steel  operators  called  for 
action  under  the  Taft-Hartley  Act.  The 
union,  backing  Mr.  Truman’s  proposals,  de¬ 
cided  to  call  a  strike  against  these  com¬ 
panies  which  had  rejected  them,  effective 
Friday  of  this  week.  Companies  include 
U.S.  Steel,  Bethlehem  and  Republic. 

it  it-  ft 

Ford  Motor  Co.  head,  Henry  Ford  II, 
warns  against  the  effects  of  a  fourth  round 
of  wage  increases  in  the  United  States. 
Pointing  to  the  developing  buyers’  market, 
he  cautions  that  further  wage  increases 
would  prove  a  threat  to  the  national  eco¬ 
nomic  structure. 

ft  it  it 

Indicating  concern  on  the  score  of 
Canada’s  growing  trade  deficit  with  U.S., 
Trade  Minister  Howe  has  intimated  that  the 
government  is  considering  re-tightening  im¬ 
port  restrictions  against  that  country.  A 

curb  on  steel  imports  was  specifically 

suggested. 

*  it  it 

Imprisonment  of  union  leaders  and  com¬ 
munists  in  Australia  for  participation  in 
serious  coal  strike  there  and  troubles  of 
Attlee  government  in  U.K.  in  connection 
with  dockers’  strike  and  railway  slow-down 
is  putting  the  two  labour  governments  on 
the  spot.  In  both  countries,  elections  are 
looming,  and  it  will  be  embarrassing,  to  say 
the  least,  if  governments  must  go  to  the 
polls  with  labour  disorders  on  their  hands. 

it  it  it 

In  Fort  William  this  week,  Robert  Rae, 

president  of  the  Dominion  Bank  and  past 
president  of  the  Canadian  Bankers’  Asso¬ 
ciation,  pointed  out  that  export  markets 
are  a  primary  concern  of  Canada  and 

warned  that  exports  cannot  be  maintained 
or  developed  on  a  35-hour  week  and  a  de¬ 
clining  output  per  man-hour. 

it  *  it 

Reflecting  stronger  trend  in  copper  and 
lead  markets  in  New  York,  announcement 
was  made  by  Consolidated  Smelters  this 
week  of  a  cent  boost  in  price  of  lead 
to  13  cents  while  Noranda  upped  its  selling 
price  of  copper  by  %ths  of  a  cent  to  17% 
cents. 

*  it  it 

Business  men  in  U.S.  are  regaining  some 
of  their  lost  confidence  according  to  Stan¬ 
dard  &  Poor’s.  While  sentiment  is  still 
mixed,  there  are  expectations  of  an  upturn 
in  some  lines,  particularly  among  those 
hardest  hit  by  the  deflationary  move  of 
the  second  quarter. 

ft  *  it 

The  Dominion  Bureau  of  Statistics  had 
good  news  for  prospective  car  buyers  dur¬ 
ing  the  past  week,  publishing  figures  which 
showed  that,  while  output  of  automobiles 
.  for  first  5  months  of  this  year  was  up  at 
98,079  from  84,543  for  same  period  last 
year,  exports  were  lower  at  11,940  from 
21,277. 

*  it  it 

Ontario  got  .some  belated  rainfall  this 
week  —  most  areas  benefitting  from  about 
11,2  inches  or  better  in  one  day  —  and  the 
farm  picture  in  that  province  was  improved 
accordingly.  The  precipitation  was  too  late 
to  ensure  a  substantial  crop,  which  will 
still  be  below  expectations  in  most  direc¬ 
tions,  but  it  meant  a  lot  of  money,  never, 
theless,  to  farmers  in  the  province. 

it  ft  it 

Although  it  cannot  be  proved  by  prevail¬ 
ing  price  structure,  D.B.S.  reports  that  sur¬ 
pluses  of  butter,  cheese,  eggs  and  other 
dairy  products  are  being  built  up  in  Canada. 
Butter  stocks  almost  doubled  during  July, 
figures  reveal. 

It  it  it 

In  making  a  simultaneous  average  cut  of 
10  per  cent  in  selling  prices  of  all  types  of 
paper,  exclusive  of  newsprint,  Scandinavian 
mills  indicated  that  move  was  forced  by 
competition  from  North  American  mills  on 
world  markets.  This  suggests  a  reversal 
of  past  conditions  in  the  industry  as,  here¬ 
tofore,  U.S.  has  been  an  importer  of  most 
grades  of  pulp  and  paper. 

it  it  It 

Falling  considerably  below  earlier  esti¬ 
mates,  the  Agriculture  Department  in 
Washington  placed  U.S.  wheat  crop,  as  at 
July  1st,  at  1,188.7  million  bushels,  which 
compared  with  June  1st  estimate  of  1,337 
million  bushels  and  with  1948  production  of 
1,288.4  million  bushels. 


Some  Weak  Spots 
Begin  To  Show  In 
Employment  Picture 

Trend  Flattening  Out  With 
Unemployment  in  Some  Indus¬ 
tries  in  Evidence  —  No  Sign 
"Permanent"  Unemployment 

The  upward  trend  of  employment  has  defi¬ 
nitely  been  slowed  down  in  the  past  six 
months.  From  the  middle  of  1946  to  the  end 
of  1948  there  was  a  tremendous  demand  for 
workers  which  provided  conditions  as  close 
to  full  employment  as  we  are  ever  likely  to 
see.  The  accompanying  chart  shows  the  con-' 
tinuous  gains  that  were  made  from  year  to 
year.  As  fast  as  people  entered  the  labour 
force,  jobs  were  available  for  them. 

In  the  current  year  these  gains  have  been 
steadily  reduced.  At  the  end  of  April  the  line 
was  very  little  above  the  1948  line.  If  the  trend 
persists,  it  may  break  through  to  a  level  below 
1948  —  in  fact  there  is  reason  to  believe  that 
this  break-through  may  already  have  taken 
place. 

Regular  Expansion  Neded 
It  is  not  enough  to  maintain  the  level  of 
employment.  There  must  be  a  continuous 
expansion  to  provide  for  the  additions  to  the 
labour  force.  The  population  of  the  country 
is  increasing  at  the  rate  of  about  300,000 
every  year  including  both  natural  increase 
and  immigration.  Of  that  number,  about 
100,000  to  125,000  are  additions  to  the  ranks 
of  labour.  If  they  are  to  find  work,  then  addi¬ 
tional  jobs  have  to  be  opened  up. 

The  situation  was  still  fairly  satisfactory 
during  the  first  quarter.  In  March  the  num¬ 
ber  of  unemployed  was  estimated  to  be  about 
200,000,  representing  just  a  fraction  over  4% 
of  the  available  labour  force  in  the  country. 
Allowing  for  normal  seasonal  unemployment 
at  that  time  the  situation  was  still  pretty 
good.  A  year  earlier  the  number  of  un. 
employed  was  estimated  to  be  156,000  while 
the  1947  figure  for  March  was  141,000. 

Some  determination  in  the  employment 
picture  developed  during  the  second  quarter 
and  the  trend  may  continue  into  the  third 
quarter.  Employment  in  the  forest  industries 
particularly  has  been  dropping.  Lumbering 
was  less  active  last  winter  because  the  stock¬ 
piles  have  been  largely  replenished  and  pro¬ 
duction  was  keyed  to  apparent  current  de¬ 
mand.  Sawmill  production  has  been  lower  and 
the  lack  of  buying  in  the  wood  pulp  market 
has  brought  some  unemployment  in  the  pulp 
and  paper  industry.  The  high  rate  of  activity 
in  the  newsprint  mills  has  not  been  sufficient 
to  offset  the  decline  in  pulp  demand. 

Employment  in  the  electrical  apparatus  in¬ 
dustry  has  been  running  behind  last  year, 
traceable  largely  to  the  radio  section  of  the 
business.  The  steel  industry  was  just  holding 
its  own  in  April  and  may  show  losses  in  em¬ 
ployment  before  the  end  of  the  year. 

The  textile  industry  is  another  weak  spot 
at  the  moment.  Fairly  large  cuts  have  been 
reported  during  the  past  month. 

Other  Situations  Bright 
Most  other  industries  are  maintaining  the 
volume  of  their  employment  quite  well.  The 
construction  industry  in  particular  showed  a 
strong  expansion  this  year  with  no  sign  of.  a 
let-up  as  yet.  Machinery,  agricultural  equip¬ 
ment,  mining,  transportation,  communications, 
services,  retail  and  wholesale  trade,  and  finan¬ 
cial  institutions  all  report  increases  in  staffs 
this  year. 

By  and  large,  the  employment  situation  is 
still  quite  good  but  spotty.  There  are  small 
pockets  of  unemployment  in  some  industries 
and  in  some  localities  —  but  there  is  still  a 
strong  demand  elsewhere.  The  long  columns 
of  help  wanted  ads  in  the  dailies  testify  to  the 
continued  opportunities  for  jobs. 

However,  it  takes  a  little  longer  to  get  a 
job  than  it  did  last  year  and  it  is  not  so  easy 
to  pick  and  choose.  Qualified  persons  are  still 
in  excellent  demand  but  the  unskilled  and 
inexperienced  are  finding  the  going  a  little 
tougher. 

Outlook  Still  Fair. 

Employment  normally  reaches  a  peak  in  the 
fall  and  winter,  and  reaches  an  ebb  in  the 
spring.  With  the  spring  drop  behind  us,  the 
outlook  for  the  rest  of  the  year  is  fair.  Some  ' 
reduction  in  the  number  of  unemployed  may 
be  looked  for  over  the  next  six  months,  but !  ' 
not  to  as  low  a  figure  as  last  yeear.  | ' 

(Continued  on  page  5) 


Monthly  Index  of  Employment 
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Metal  Exchange  To 
Remain  Closed  To 
U.K.  Consumers 

Hope  Fades  for  Return  to  Free 
Buying  and  Selling  of  Non- 
Ferrous  Metals;  ERP  Purchases 
in  Canada  Are  Announced 

(Special  to  The  Financial  Times) 

Toronto  —  Canadian  base  metal  producers, 
as  well  as  exporters  of  semi  fabricated  non- 
ferrous  metals,  have  watched  with  interest 
and  some  hope  the  effort  made  in  London  to 
bring  about  the  opening  of  the  London  Metal 
Exchange  which  has  been  closed  since  1940. 
These  efforts  have  now  been  quashed,  at 
least  for  the  time  being,  and  the  British  Min¬ 
ister  of  Supply  will  continue  indefinitely  to 
control  metal  purchases  and  sales,  although,  at 
current  price  differences,  the  treasury  is 
taking  some  heavy  loss?s. 

The  government  has  been  buying  copper, 
lead  and  zinc  at  bulk  and  on  a  long  term 
contract  basis;  copper  came  largely  from 
Rhodesia  while  lead  and  zinc  have  been  bought 
from  Australia.  Substantial  shipments  of  these 
metals  also  come  from  Canada  under  the 
offshore  purchasing  plan  under  ERP  author- 
ity. 

With  the  disappearance  of  metal  shortages 
during  the  past  eight  months,  prices  have 
dropped  considerably  in  world  markets,  but 
British  manufacturers  have  not  been  able  to 
take  advantage  of  the  price  decline  because 
the  Ministry  of  Supply  had  purchased  at  high 
prices  and  passed  these  high  prices  along  to 
consumers.  This  is  one  reason  why  these 
fabricating  firms  could  not  compete  in  world 
markets  in  recent  months  with  other  com. 
panics  whose  raw  material  was  bought  at 
prevailing,  and  lower  world  prices. 

Loss  for  Treasury 

To  restore  the  competitive  power  of  such 
companies,  the  Ministry  of  Supply  has  now 
agreed  to  sell  metal  to  fabricators  at  world 
prices,  that  is  at  New  York  prices;  but  as 
the  metal  sold  comes  from  stocks  accumulated, 
or  contracted  for,  under  the  highprice  condi¬ 
tions,  the  disparity  between  the  buying  and 
selling  price  constitutes  a  very  substantial 
loss  for  the  treasury.  •  • 

One  of  the  difficulties  which  prevented  the 
restoration  of  free  trading  on  the  metal  ex¬ 
change  was  the  existence  of  long  term  con¬ 
tracts  with  Rhodesia  and  Australia.  Although 
the  prices  there  are  supposed  to  be  related  to 
New  York  prices,  there  is  a  time  lag  of 
several  months  before  the  New  York  quota¬ 
tions  apply.  It  would  have  been  difficult  to 
find,  under  the  circumstances,  any  British 
fabricator  of  metals  who  would  have  cared 
to  take  over  the  Ministry  contracts. 

It  was  one  of  the  expectations  of  the  Cana¬ 
dian  metal  exporters  that,  with  the  return  of 
lower  prices  and  fluctuations  based  on  supply 
and  demand,  Canadians  might  get  back  some 
of  the  direct  contacts  they  used  to  have  with 
(Continued  on  page  5) 


Inflation  Dead  Issue  Here 


I'd  say  inflation  is  a  dead  issue  here  in  ] 
Ottawa.  I  know  that  I  am  no  financial 
expert,  but  as  an  old  time  reporter  at  least 
I  can  record  what  I  pick  up.  While  Ottawa 
is  undoubtedly  concerned  about  Britain’s  fin¬ 
ancial  plight,  the  general  belief  is  that  Canada 
can  do  very  little  about  it.  On  top  of  that 
Britain  is  far  too  often  pricing  herself  out 
of  the  Canadian  market. 

Last  hopes  for  inflation,  or  if  you  like 
devaluation  of  the  dollar,  went  down  the  drain 
with  George  Drew.  Of  its  two  most  pious 
acolytes,  one  was  <^feated  at  the  polls,  the 
other  is  going  through  miseries  of  re-count. 

I  was  sorry  to  see  Alan  Cockeram  defeated  in 
South  York,  but  his  fronting  for  devaluation 
probably  didn’t  make  him  many  votes  out 
Mimico  way,  and  on  the  corttrary,  probably 
lost  him  some.  I  personally  am  very  fond 
of  Cocky,  the  Devon  lad  who  was  colonel  of 
the  Toronto  Irish,  but  he  was  certainly  up  the 
wrong  creek  with  devaluation. 

The  same  is  true  of  Rodney  Adamson,  York 
West.  I  think  one  of  the  reasons  the  Yorks 
went  sour  was  because  their  MP’s  kept  plug¬ 
ging  for  the  gold  crowd. 

It  it  It 

The  public  at  large  had  no  mind  to  pull 
their  gold  stocks  out  of  the  doldrums,  to  make 
a  Roman  holiday  for  stockbrokers.  I  too 
have  held  my  quota  of  gold  stocks  in  my  day, 
and  if  1  were  long  in  gold,  perhap.s  I  would 
have  a  speaking  hope  that  devaluation  might 
be  helpful.  On  the  other  hand,  I  think  I 
would  realize  that  the  way  to  make  money  ' 
in  gold  stocks  is  not  to  hope  that  government 
will  make  my  bad  stocks  good,  but  that  I 
will  have  enough  brains  to  buy  good  stocks 
in  the  first  place.  1 


(How  do  you  buy  good  stocks?  asks  my 
friend,  J.  L.  Carson,  in  his  counting  house 
down  at  the  corner  of  Bay  and  King). 

If  I  seem  to  have  inflation  and  devaluation 
all  mixed  up,  please  forgive  a  poor  innocent 
whose  name  is  not  even  known  among  the 
pundits  at  the  Foreign  Exchange  Control 
Board. 

All  I  know  is  that  you  make  our  dollar 
worth  90c  you  do  something  to  ouf  Canadian 
money.  In  the  end  we  get  inflation  somehow, 
no  matter  how  you  disguise  the  double  talk. 
it  It  It 

Now,  to  get  back  to  the  British  situation, 
I’d  say  we’d  help  if  we  could.  But  how? 
First  of  all,  we  are  affiliated  with  an  econm- 
omy  that  is  alien  to  ours.  Like  two  teams 
that  both  play  football,  one  American  and 
one  Canadian  rules,  sooner  or  later  you  get 
to  a  point  where  you  can’t  agree  on  the 
scoring.  The  only  thing  you  can  do  is  pick 
up  the  ball  and  go  home.  I  feel  that  this 
would  happen  to  us  sooner  or  later. 

It  is  certainly  gratuitous  of  me  to  tell  the 
British  how  to  run  their  affairs.  But  it 
seems  to  me  that  they  now  have  a  $2.00 
pound.  Consider  the  caise  of  a  young  kid  who 
has  a  suit  too  big  for  him.  Sooner  or  later 
he  will  grow  into  it.  Does  it  not  seem 
plausible  that  the  UK  when  her  troubles  are 
ended,  will  fill  out  economically  and  expand 
from  a  $2.00  pound  to  something  claser  to 
the  old  size  of  $4.86%. 

To  reverse  thi.s  and  make  the  $2.00  pound 
legal  woidd,  it  seem.s  to  me,  create  such  woes 
as  she  would  not  live  down  in  thi.s  genera¬ 
tion.  It’s  my  guess  that  the  Towers.Clark 
axis  feels  the  same  way  about  it,  although 
^Continued  on  page  5) 


j  Are  Pro.  Cons,  out  of 
Step  wuith  Convictions 
of  Mass  of  Canadians? 

Excerpt  From  Supporting;  Pub¬ 
lication  May  Tell  the  Tale  of 
Failure  —  Criticism  of  Bureau¬ 
cracy,  etc.,  Not  Generally  Ap¬ 
preciated  —  Is  This  Last  Call? 

By  TEMPUS 

i 

Ottawa  —  Attention,  all  Conservatives! 
At  last  I  have  the  paragraph  I  have  been 
looking  for  —  I  have  in  capsule  form,  the 
story  of  the  Progressive  Conservative  defeat. 
This  is  like  the  Rosetta  Stone,  which,  when 
found,  solved  the  hitherto  undiciperable  hiero- 
j  glyphics.  In  this  case,  I  have  solved  how  the 
Tory  mind  works,  and  I  am  going  to  give 
•.  it  to  you. 

if  In  the  very  brightly  written  Letter-Review, 
published  in  Fort  Erie,  there  is  a  paragraph 

-  which  tells  all.  Now  it  is  a  man’s  right  to 
be  a  Conservative,  and  to  believe  in  its  creed, 
but  if  he  believes  in  its  creed,  he  must  stand 
by  the  consequences.  Therefore,  the  Letter- 
Review  and  I  are  about  to  have  a  difference 
of  opinion.  Says  the  L.R.: 

At  Ottawa,  capital  of  the  most  pros¬ 
perous  of  nations,  it  remains  to  be  seen 
whether  the  incoming  Administration, 

®  with  such  unquestioned  power  as  no  pre- 

-  vious  Government  has  had,  will  now  move 
J  forward  to  the  restoration  of  constitution¬ 
al  administration  and  sane  thrift  in  public 
finance,  or  will  begin  again  the  process 
of  trying  to  pay  the  nation  not  to  produce, 
which  started  when  Mr.  Claxton  swallowed 

'*  the  Baby  Bonus  nonsense,  four  years  ago. 

It  all  revolves  around  the  puzzling  ques- 
t  tion  of  whether  Mr.  St.  Laurent  will  con- 
0  tinue  to  take  economic  advice  from  those 
J I  who  have  proved  so  wrong  in  the  past. 

Top  brass  of  the  bureaucracy  sternly 
••  refuse  to  admit  that  they  could  possibly 
t  have  been  wrong  about  anything,  but 

.  j  watch  them  move  over.  Already  they 

are  volubly  asserting  that  they  never 
^  really  believed  in  the  schemes  which  are 
g  breaking  down;  that  it  is  not  their  fault 
that  mistaken  policies  were  tried. 
it  it  It 

^  In  this,  it  seems  to  me,  lies  the  whole  key 
^  to  the  Tory  defeat.  If  you  study  it,  it  is 
J  worth  while.  Here  in  short  form,  is  all  the 
J  erroneous  thinking,  all  the  mistakes  the  Drew 
J  crowd  made.  Well,  most  of  them,  anyway. 
It  starts  off,  as  you  notice,  saying  "Ottawa, 
capital  of  the  most  prosperous  of  nations.” 
Notice  that;  we  are  doing  well. 

’  Now  then  it  begins  to  talk  about  restoration 
'  of  constitutional  administration.  The  truth 
is  that  there  has  been  no  diminution  of 
^  authority,  no  negation  of  democracy,  except 
®  in  the  minds  of  the  CensenrCtlVA)l.  '"If  it  I 
'  was  so  bad  as  all  that,  why  did  not  some  of 

*  those  stalwarts  on  the  PC  side  —  who  were 
'  not  re-elected  last  time  —  get  up  and  shout 
^  about  it. 

•  Without  trying  to  belabor  the  theme,  I 
^  say  that  there  was  constitutional  authority 

all  the  time,  and  anything  that  was  done  by 
order  in  council  was.  after  all,  in  historic 
I  perspective  of  proportions. 
r  it  ¥  It 

I  Again,  the  same  people  who  howl  about 
>  Parliament  being  robbed  of  its  rights  are  the 
,  same  people  back  there  in  Toronto  and  Mont- 

■  real  who  complain  about  the  hot  air  from 
I  Parliament,  wonder  why  our  MP’s  gab  so 
I  much. 

Well,  they  can’t  have  it  both  ways.  If  the 
I  MP’s  stay  silent,  they  conceivably  do  not  pro- 

■  test  about  democratic  principles,  and  if  they 
talk,  then  they  are  wasting  the  taxpayer’s 

1  time.  The  writer  of  the  article  should  know 
I  this. 

Then  we  get  to  a  soap  box  cliche  about 
"sane  thrift”.  There  always  has  been  sane 
thrift  here.  In  fact  it  has  been  too  much 
the  other  way.  Those  advocating  the  spend¬ 
ing  of  more  money  have  been  the  Drew  Boys, 
and  those  playing  pinch  penny  have  been  the 
government. 

*  ¥  it 

Then  there  is  the  purely  imaginary  sug. 
gestion,  which  sounds  as  if  it  came  straight 
from  Drew’s  discredited  brain  trust,  about 
“paying  the  nation  not  to  produce”. 

Canada  is  going  full  steam  ahead,  and 
there  never  was  any  suggestion  about  paying 
the  nation  not  to  produce.  This  is  a  hot  i 
weather  brain  rash.  j 

Then  he  talks  about  the  baby  bonus  ■'non¬ 
sense”.  This  would  make  the  L-R  right,  and 
the  rest  of  Canada  wrong.  Could  be.  I.ouis 
Quinze  and  his  son  thought  they  were  right, 
too. 

The  bonus  is  not  nonsense,  is  not  regarded 
as  such.  Not  by  the  Tories  anyway,  who 
first  fought  it,  quickly  swallowed  it,  and 
got  aboard  the  band  wagon  before  it  was 
too  late.  The  truth,  in  my  opinion,  and 
apparently  that  of  the  majority  of  Canadians, 
is  that  the  baby  bonus  is  a  fine  thing,  a 
national  boon. 

So  then  this  kind  of  talk,  accredited  to  the 
Tories,  cost  them  votes. 

¥  ¥  ¥ 

For  what  it  is  worth,  I  would  like  to  sug¬ 
gest  that  the  reason  the  Liberals  have  been 
so  successful  is  that  they  have  often  worn 
socialism’s  clothes.  But.  just  as  you  would 
trust  your  watch  with  the  local  parson  but 
not  the  village  idiot,  so  do  the  Canadian 
voters  (they  registered  a  decision  recently, 
remember?)  trust  St.  Laurent  but  not  Cold- 
well.  When  Drew,  however,  says  he  figures 
he  can  wear  the  clothes  of  socialism  better 
than  St.  Laurent,  naturally  they  figure  he  is 
a  sheep  in  wolf’s  clothing. 

The  Liberals  have  recognized  the  socialist 
and  social  security  trend,  and  have  given 
into  it  as  little  as  they  dared.  To  bellow 
against  it  now  is  to  forget  that  this  is  1949. 
The  anguish  expressed  in  this  above-mention¬ 
ed  paragraph  makes  one  think  the  writer  has 
forgotten  that  we  are  no  longer  in  Borden- 
esque,  or  even  Bennettesque  days.  The  world 
does  move.  • 

!  ¥  ¥  ¥  j 

Now  then,  the  Ijetter-Keview  wonders  i 
whether  St.  Laurent  will  “continue  to  take  . 
advice  from  those  who  have  proved  so  wrong  I 
^  (Continued  on  page  6)  1 
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j  Difficult  Period 
Looms  Ahead  For 
B.  C  Lumber  Mills 

Sharp  Decline  in  Production 
this  Year  Indicated  as  Export 
Markets  Fade  and  Prices  Show 
Sagging  Trend 

(Special  to  The  Financial  Times) 
Vancouver,  B.C.  —  Operators  of  British 
_  I  Columbia’s  huge  forest  industries  make  no 
,,  attempt  to  conceal  their  disappointment  at 
the  turn  markets  have  taken  lately,  but  they 
g  are  preparing  to  meet  the  new  situation  with 
^  typical  ingenuity.  This  is  not  the  first  time 
they  have  been  faced  with  tumbling  prices 
and  slackening  in  world  demand  for  their 
g  product. 

e  Under  normal  conallions  British  Columbia 
exports  more  than  70  per  cent  of  its  lumber 
and  an  even  higher  percentage  of  its  pulp 
and  paper.  Before  and  during  the  war  the 
o  United  Kingdom  was  the  outstanding  market 
1^  for  British  Columbia  lumber  and  it  paid  top 
(J  prices. 

However,  since  Britain’s  dollar  troubles 
e  began  British  Columbia  has  been  obliged  to 
look  elsewhere  for  its  lumber  sales  and,  like 
every  other  pulp  producing  country,  Canada 
has  been  confronted  by  surplus  production 
and  rapidly  descending  price  levels. 

I'.K.  Curtailment 

The  United  Kingdom  severely  curtailed  all 
its  lumber  buying  in  the  dollar  zone  several 
months  ago,  and  the  order  which  it  placed  in 
the  Pacific  Northwest  about  two  weeks  ago 
represented  only  a  fraction  of  the  volum* 
that  would  have  been  purchased  ordinarily. 
In  trying  to  obtain  a  share  of  this  business 
British  Columbia  had  to  meet  the  competition 
of  sawmills  in  the  states  of  Washington  and 
Oregon.  This  was  due  to  the  fact  that  Britain 
was  planning  to  use  ECA  dollars  in  payment 
and  the  Northwest  states’  mills  were  no  longer 
preoccupied  with  domestic  orders. 

A  few  months  ago  the  mills  in  Washington 
and  Oregon  would  have  been  so  busy  with 
the  home  market  that  they  would  not  have 
bothered  bidding  for  the  United  Kingdom 
business.  But  markets  have  fallen  off  to 
such  an  extent  everywhere  that  they  were 
keen  to  get  orders  wherever  they  offered,  and 
I  this  accounts  for  the  resumption  of  keen 
5  internatienal  competition  for  the  limited  ti  ..de 
'  available.  In  fact,  some  U.S.  mill  op>eratora 
^  have  been  expressing  resentment  that,  in  view 

•  of  the  circumstances  of  payment,  the  Cana- 
>  dian  mills  were  able  to  bid  at  all. 

Even  at  the  greatly  reduced  volume,  the 
United  Kingdom  purchases  of  lumber  have 
‘  been  at  abnormally  low  prices;  in  fact,  it  is 

•  doubtful  whether  the  prices  at  which  lumber 
f  is  being  sold  today  in  the  British  market  are 
t  any  higher  than  they  were  early  in  World 
t  "War  II  when  costs  of  production  were,  of 
f  course,  much  less  than  they  are  today. 

*  As  a  result  of  the  declining  demand,  lum- 
t  ber  production  has  sagged  during  the  present 

summer  and  it  is  probable  that  output  of 
t  logging  camps  and  mills  will  be  sharply  down 
’  for  the  full  year. 

'  Cut  Plywood  Prices 

Plywood  manufacturers  in  British  Columbia 
have  moved  towards  increasing  sales  by  reduc- 
I  ing  prices  15  per  cent  in  line  with  decreasing 
■  lumber  sales  and  prices. 

Canadian  plywood  is  practically  denied  ex¬ 
port  to  the  United  States  because  of  high 
^  tariff,  and  the  price  cuts  have  been  made  to 
stimulate  increased  Canadian  domestic  con¬ 
sumption  of  Douglas  fir  plywood  and  replace 
the  export  markets  no  longer  available  owing 
to  the  dollar  shortage  abroad  and  the  U.S. 
tariff.  Major  reduction  has  been  made  in 
the  lower  grades. 

During  this  midsummer  period  several  log¬ 
ging  camps  and  sawmills  are  shut  down  com¬ 
pletely  and  few'  mills  are  reported  to  have 
lumber  orders  60  days  ahead  of  them  at 
present. 

The  acuteness  of  the  pulp  situation  was 
reflected  recently  by  the  temporary  shutdown 
of  B.C.  Pulp  &  Paper  Co's  sulphite  mill  at 
Woodfibre  and  the  closing  "for  an  indefinite 
period”  of  the  Sorg  Pulp  Co's  mill  at  Port 
Mellon. 

Sorg  Pulp  Co.  produced  kraft  for  the  parent  * 
company's  mill  at  .Middletown,  O..  which 
apparently  is  now'  able  to  obtain  its  supplies 
at  less  cost  elsew'here. 
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Ford  of  Canada 
1st  Half  Output 
At  23-Year  High 

Production  of  56,534 


H.  R.  MacMiMan  Cuts 
Fir  Plywood  Price 

Vancouver.  —  A  15  per  cent  re¬ 
duction  in  domestic  price  of  Doug¬ 
las  fir  plywood  has  been  announc¬ 
ed  by  H.  R.  MacMillan  Export 
Company  Ltd.  F’urpose  of  reduc¬ 
tion  is  to  stimulate  increased  Can- 

Passenqer  Cars  Is  Best  I 

-  -  to  replace  trade  in  export  markets. 


Dom.  Dairies 
Sales  Increase 

Costs  More  Than  Offset 
.  Volume.  Price  Rise;  But- 1 
ter  Maior  Factor 


Heads  Cost  Accountants  AlrAliAle  iBiitmore  Hats  1st  Half 

\»Omm.  Miconois  |  Satisfactory 

Net  Loss  Shown 


Since  1946  —  Domestic 
Shipments  Heavy 

Windsor  —  The  highest  half 
year  production  since  1926  is  an¬ 
nounced  by  Ford  Motor  Company 
of  Canada,  Limited.  Output  in  the 
first  six  months  of  1919  totalled 
56., 534  passenger  cars  and  trucks, 
substantially  exceeding  either  half 
of  1947,  the  year  in  which  the 
^pmpany  hit  a  peacetime  produc¬ 
tion  peak  of  101,185  units. 

In  the  six  months  to  June  30 
this  year.  Ford  of  Canada  also 
shipped  more  cars  and  trucks  to 


Sales  of  Dominion  Dairies  Ltd. 
Increa.sed  Canadian  consumption  '  fiscal  vear  ended  March  31, 
is  required  to  maintain  employment  I  ,  were' approximately  11  per 
in  the  mills.  ' ,  ^ 

cent  higher  in  dollar  volume  at  | 

■  $16,680,384,  compared  with  $1.5,-  ' 
030,036  for  previous  year.  Operat-  I 
ing  profit  was  substantially  lower 
at  $296,684  against  $442,339.  Net  \ 
I  profit  declined  to  $154,095  ,or  97  | 
:  cqnts  per  common  share,  from  j 
Surplus  $59,520  for  12-  !  $219,810,  or  $1.63  a  share,  in  pre- 
Monfh  Ended  May  3  I ,  i  «ding  year.  i 

Up  From  $32,331 


Cains  Reported 
Sou.  Can.  Power 


Due  fo  High  Molasses 
Cost,  Lack  of  Antifreeze 
Sales  in  Past  Winter 


Net  loss  shown  by  Commercial 
Alcohols  Ltd.,  for  year  ended 
March  31,  $121,905  after  tax 

carryback,  was  directly  attribu¬ 
table  to  the  high  cost  of  molasses  j 
in  relation  to  the  selling  price  of  I 
j  alcohol,  C.  G.  Kertland,  president,  j 
j  adds  in  annual  report.  He  adds  | 

:  that  the  loss  would  have  been  i 
j  substantially  smaller  had  normal  | 
I  winter  weather  prevailed  and  pro-  j 
I  duction  of  antifreeze  been  dis-  j 
posed  of.  Profit  in  preceding  year  i 
was  $70,048. 


Toronto  --  Results  for  the  first 


the  bqjance  of  the  year. 


;  CHARLES  P.  DUMAS,  M.C.I., 

W.  R.  Aird,  president,  states  j  r.j.a,,  manager  of  The  Canadian 

_ _  sales  in  units  of  fluid  products  I  Men's  Trust  Association  Ltd,,  !  During  the  year  $2,331,621  was 

interim  report  \v  Southern  i  well  maintained  and  volume  |  Montreal,  who  was  elected  nationai 

-  -  -  \  rnmnanv  T  trt  i  of  salcs  of  all  Other  products  was  ;  president  of  The  Society  of  In- 

the  domestic  market  than  in  any  |  Canada  rower  c.ompanj  |  j^j^her  than  in  the  previous  year.  ;  dustrial  and  Cost  Accountants  at 


Argus  Corp.  Net 
Lower  1st  Half 

At  44.3c  Per  Common 
Sha  re  Compares  with 
47.3  for  Like  Period  '48 


invested  in  new  plant  and  equip¬ 
ment  and  $210,575  from  the  sale 
of  bonds  was  deposited  with  the 


similar  period  previously,  47.300  j  which  accompanies  current  ^wi- 1  powder  and  ice  cream  .sales,  j  recent  annual  meeting.  Mr.  Dumas  '  Payments  to  be  made 

units,  topping  by  more  than  4,000,  i  uend  cneques,  iciis  j  quantity  and  value,  were  sub-  I  j.s  a  past  chairman  of  the  Montreal  i  equipment.  Current 

the  previous  high,  established  I  '  a^antially  higher  than  in  1948.  chapter  and  immediate  past  presi- |  “s-^eLs  were  lower  at  $677,226 

Although  sales  prices  for  all  pro-  dent  of  the  Quebec  society.  compared  with  $903,464  and  cur¬ 

rent  liabilities  rose  to  $987,260 
from  $732,610.  Surplus  carried 


2926  encouraging  note  again"  for  latest 

June  production  alone  totalled  i  three-month  period.  Thus  relates  hither  in  the  year  iust 

10  704  units  incliidinc-  5  983  nas-  td  industrial  development  in  the  ai>cts  were  higher  in  the  year  ji  .s 
10,704  units,  including  pas  ,  romnanv's  facili-  closed,  the  cost  of  milk,  cream  and 

senger  cars  and  3.0,6  trucks  for  ,  ^r®^  ^®'''®‘l  compan>  s  products  and  supplies  were 

the  Canadian  market.  The  balance  ^  instruction  is  nro  correspondingly  higher  and  labor 

consisted  of  589  cars  and  1,056  R»ral  line  construction  is  pro-  increased  over  $285  000  re- 

trurks  for  exDort  I  ceeding  on  schedule,  comments  ®osf  increased  over  szso.uuu.  re 

Smanv  ofLials  stated  that  ■■R®<1'lv  Kilowatt."  and  during  the  suiting  in  the  decea.sed  operating 
Compan>  officials  stated  .  m,artcr  1  090  new  customers  PJ'of'f Butter  was 

JFord  of  Canada  led  the  Canadian  ,  Pa-‘’r  quarter  l.UJU  new  cusiomer.s  product  contributine-  in  the 

tntar  w-ere  added  to  company  roster.  lue  product  contributing  in  me 
^  J  1  J  >€  ,  g:reatest  measure  to  the  decreased 

For  12-month  period  ended  May 


Hudson's  Bay 
Profits  Cain 


Indicated  asset  value  of  common 
stock  of  Argus  Corporation  Lim¬ 
ited  at  May  31,  1949,  was  $7.81  a 
share,  reports  E.  P.  Taylor,  presi¬ 
dent,  in  semi-annual  statement. 
Principal  change  in  investment 
holdings  during  six  months  ended 
May  31  was  the  increase  in  com¬ 
mon  shares  of  Standard  Chemical 


iftutomobile  industry  both  in 

.production  and  in  units  shipped  to  .  i.i  j 

the  domestic  market  thus  far  in:  31.  earnings  results  were  as  fol-  ^ 

[lows  (1948  figures  in  brackets): 


1949. 

C.  W.  Lindsay  Prospect 
.Seen  Bright  For  Year 

^  Outlook  for  C.  \V.  Liiid.<ay  &- 
tompany  Ltd.  appear  bright,  and 
Bhareholdcrs  ma.v  expect  as  good 
a  year  as  the  one  ended  March  31. 
1949,  Tho.s.  L.  Redfern,  president, 
told  annual  general  meeting  in 
Dlcntreal. 


During  the  year  extensions  and 
replacements  of  plant  and  machln- 


Financial 


$96,209 
Mr.  Kertland  states 
though  molasses  raw 
!  costs  remained  at  ai 


'  Gross  earnings  $5,000,643  (4.-  ^  f  hoc  -  — . * .  . . 

'523,635);  operating,  maintenance  oo'q  =i.o,'  Hudson’s  Bay  Company,  after 


locToo^"  I  Company  from  225,100  to  2.50,000 

shares.  Outlook  for  last  half  of 
that  al-  current  fiscal  year  appears  satis- 
material  !  factory. 

o  c  -jS  -  u  f  ■  J  *  •  1  i  Income  from  investments  during 

Position  Said  ,  lugh.  pnees  for  mdustr.al  alcohol  :  amounted 

Best  Ever,  Following  Re-  ^  “7  ®onip®nsate  |  23^ 

cent  Expansion  Moves  I  earlier  part  of  the  year  it  was  an- ^  P'-®^®''''®^  dividends, 

-  ticipated  that  prices  would  be  in 

Net  trading  profit  earned  by  creased  sufficiently  to 


cover  ' 


cxpen.se  $2,420,439  ($2,069,238); 


320  and  another  $279,323  w  as  simi 


was  equal  to  44.3  cents  a  share  on 
the  common,  compared  with  $511,- 
676  or  47.3  cents  a  share  for  six 


costs,  but  competitive  influences  ^ 

all  charges,  was  $1,807,000  for  did  not  permit  the  realization  of  : 


taxes  $791,823  ($804,639);  interest  automotive  g,,jp.  •'’®’*i' ®"ded  January  31,  1949,  these  expectations.  The  shellac 

;  nn  increase  of  $280,000  over  the  department  operated  at  capacity 


dividends,  depreciation,  etc.,  $1,- 
728,861  ($1,617,427);  making  to¬ 
tal  deductions  of  $4,941,|23  ($4,- 


ment. 

These  outlays  at  a  total  co.st  of 


previous  year. 

In  a  report  issued  to  shareliold-  .  tion  facilities  W'ere  expanded  to  i 


providing  $367, .500  for  two  quar¬ 
terly  dividends  on  both  preference 

J  J  nnd  common  stocks,  balance  of 
throughout  the  year  and  produc- :  , 

•  J  J  .  $121,591  was  transferred  to  earned 


491,301).  Surplus  thus  increased  $475,644  required  the  inyestmeiit  of  pr.s.  the  governor.  Sir  Patrick  A.sh-  meet  the  demand.  Operations  of  i 
to  $59,520,  against  $32,331  in  pre-  r^rt  o  e  company  s  vvorv..!,,  Cooper,  said  "as  the  company  this  department  yielded  a  satis-  !  °  ' 

wh.cl,  show,  a  decr,»,e  260th  ya.r  the  fin.nti.l  [actorv  profit,  a.ia  tha  prasldent. 

.*90,0.2  m  tha  yaar.  at.odmg  at 

in  our  long  history  has  it  been  are  uncertain.  There  has  been  a 
i  stronger".  He  described  the  period  ,  delay  in 


surplus,  increasing  that  account 


ceding  12  months. 

.■Mthough  some  firms 


the 


Due  to  lowered  costs  of  mer-  |  company-served  district  are  af¬ 
fected  bv  currently  reduced  ex- 


$465,414  at  March  31. 


Investments  in  preference  and 
common  shares  of  industrial  com¬ 
panies  having  quoted  market  value 


*handise,  he  added,  the  comparv  i - -•  -  DAeiil*e  Cmv 

docs  not  expect  to  e.xceed  ia„t ;  volume,  continues  the  report,  ,  Improved  KCSUirs  hOf 

year's  net  profit  of  $42,806,  al- I  "'®"-V  ^f®  ®xtending  their  ,  MeXICdn  Light  &  PoWCf 

though  sales  are  good.  !  facilities,  and  several  new  ,  - - 


,  undei  review  a.s  "another  success-  |  operations  at  the  new  Gatineau 
^  ful  and  profitable  year  of  trade.  ’  plant.  It  is  hoped  to  have  the  new 
Further  expansion  of  company’.?  .  magnesia  jriant  in  operation  some 


Reports  were  adopted  and  dii  ec-  j  °"®-‘'  ®''®  negotiating  for  fac-  I  Mexican  Light  &  Power  Com-  ;  business  had  occurred,  said  Sir  time  this  month, 
tors  re-elected.  The  appointment  of  '  sites.  pany  Ltd.  results  are  better  this  |  Patrick,  and  the  working  capital 

Sydney  Levitt  to  the  board  during  I  Merchandise  sales  for  the  quar- .  yg^r.  Consolidated  earnings  and  emplo.yed  in  the  various  depart- 

the  year  to  replace  B.  R.  Morgan  !  *^®‘'’  *245.326.  reflected  ability  to  |  expenses  of  company  and  subsi-  ments  had  again  been  increa.sed 

secure  larger  quantities  of  some  !  jiaries  for  the  month  of  March  i  by  nearly  $3,000,000.  Througnoiit 

home  appliance  lines.  Merchan-  { gross  earnings  from  opera-  ,  liis  departmental  review  the  gov- 

dising  department  also  delivered  |  of  $i, 765,600,  .compared  with  ;  ernor  referred  to  that  program  of 
a  fair  quantity  of  farm  equip-  51,807.369  in  the  similiar  month  expansion  and  in  particular  to  the 
ment,  commercial  refrigerators  i gf  igig.  Operating  expenses,  in- |  construction  of  new  trading  units 


Tourist  Influx 
Aids  Retailers 


stimulated  bv  near 


and  had  a  market  value  of  $14,818,- 
337  at  May  31,  1949.  During  pe¬ 
riod  under  review  $622,991  was  ap¬ 
propriated  from  investment  re¬ 
serve  to  write  down  the  values  of 
certain  securities  having  no  quot¬ 
ed  market  value  and  investment.s 
in  thi.s  category  are  carried  at 
$574,320.  Reserve  for  investments 
amounts  to  $554,681.  Cash  in 
banks  totals  $201,769  and  cash  sur- 
record  |  render  value  of  life  insurance  poli- 


jwho  resigned,  was  approved. 

rlegare  Reports  Profit, 

'Capital  Position  Gain  „  _ _ _ _ . . 

-  -  and  commercial  cooking  appli- |  depreciation,  w^ere  lower  |  in  small  Canadian  towns  and  in  .  breaking  number  of  tourists  |  ®'®s 

For  the  fiscal  year  ended  March  j  ances.  I  $1,544,142,  against  $1,685,026,  1  the  north,  of  extensive  addition.?  "’hich  visited  Montreal  and  dis-  )  r*®**  51,07o  106  include  banx 

31,  La  Compagnie  Legare  Ltee.  re-  |  Plant  department  has  been  en-  j  while  monthly  accrual  for  interest  to  the  Victoria,  Vancouver,  and  '  trict  during  the  past  week,  retail  '  or  $860,000. 

^ts  net  profit  of  $274,185,  equal  :  gaged  in  new  construction  and  ex-  sinking  fund  charges  amount-  !  Edmonton  stores,  .and  of  a  'new  trade  in  general  was  quite  active  . . 

;to  $9.25  a  share  on  the  $25  par  pre-  i  tensions  to  exi.sting  facilities,  and  I  gd  to  $181,000  against  $185,000,  ;  fur  sales  building  in  Montreal  and  total  dollar  volume  of  sales  j  Goodricll  Rubber  OpCIIS 
iferred  stock,  on  which  arrear.s  1  distribution  department  has  added  j  leaving  net’  earnings  at  $40,458,  which  will  permit  the  company  to  "’as  estimated  slightly  ahead  of  :  Super  Service  Station 

lamount  to  $6.23.  During  1948  the  ;  69  miles  to  its  rural  distribution  I  compared  with  a  deficit  of  I  enlarge  its  fur  selling  operations  ^  corresponding  1948  period.  Week-  '  ^  _ 

company’s  fiscal  year  was  changed  |  lines.  $62,657  in  March,  1948.  ^  in  Canada.  l.v  trade  bulletin  of  Dun  and  Brad-  |  Toronto  —  Desio-ned  to  the 

^1®"-  /“"^itions  j  19,9.  was  $5,250,495  for  gross!  Balance  sheet  showed  current  : of  Canada  says  department  i  .specificaUons  for  the 

and  for  the  six  mon^ths  endin„  ha\e  prevailed,  and  water  in  stor-  |  earning.s  from  operations,  com-  :  assets  of  $47,273,000,  of  which  ap-  ''■®''e  well  patronized,  jew-  !  accommodation  of  as  many  as  four 

Marc.1  last  year  the  company  age  reservoirs  has  been  increased,  I  pared  with  $5,507,837  year  ago.  |  proximately  $9,500,000  was  in  ca.sh  "®^’®!‘y  stores  were  ' 

reported  net  profit  of  $132.o03,  ;  although  not  quite  filled  by  the  i  After  charges,  net  earnings  i  and  government  securitie.s.  Current  '  ®>®thing.  footwear'  and 

§qualto$4.4(  per  preferred  share.  ; spring  flood.  Total  of  power  con- '  amounted  to  $148,173,  against  a  I  liabilities  were  $15  855  000  makin- '  c®nc®»’ns  transacted  a 


7  ’  Current  assets  amounted  to  $5,- |  sumption  has  held  considerably  !  jefieit  $6  025  a  year  ago. 
}12.472,  and  current  liabilities  were  I  higher  than  for  like  period  of  ‘ 

»3  ,626,080,  resulting  in  working  1 1948. 
capital  of  $1,586,392  against  $1.-  !  - 

221,613  on  March  31.  194  8_  Earncil  '  Ipcfeosecl  LoSS  ShoWH 
jurplus  stood  at  $1,099,08 1  against  „  _  ^  , 

j869,335  a  year  ago.  1  By  Express  Companies 


of  the  largest  tractor-trailers  at 
a  time,  the  new  $80,000  super 

-  - - - - - ..._ . „  .  i  6  ,  .  service  station  of  B  F.  Goodrich 

the  working  capital  $31,388,000,  an  f®®^  Hotels  and  rooming  !  Canada,  Ltd.,  is 


j  The  company  states  that  above  increase  of  $1,329,000. 

!  figures  have  been  approximated  ;  Profit  and  loss  account  showed 
as  closely  as  possible,  but  are  j  operating  profit  of  $7,249,000  as 
i  subject  to  final  adjustment  when  !  compared  with  $7,670,000  in  1947; 


annual  accounts  are  made  up. 

I  Exchange  conversion.s  have  governments  of  the  United  King- 
re-  '  been  made  at  monthly  average  ;  dom  and  Canada  were  $3,093,000. 


houses  were  usually  full  up  and  operation  at  the  corner  of 

booked  in  advance.  !  Bathurst  and  Niagara  streets. 

Reports  from  whole.sale  circles.  ^ 

. . . ihdicated  that  pre.sent  coni-fon,  '  been  built  to  a  design 

provi.sion  for  taxes  payable  to  the  I  "®.'^®  seasonally  quiet  but  i"- ■  intended  to  service  all  types  of 

-  were  encouraging  and 


quiries  were  encouraging  ..u.  p^s^^enger  cars  and  trucks,  from 
I  Ottawa  —  Gro.ss  operating  re- '  been  made  at  monthly  average  ;  dom  and  Canada  were  $3,093,000.  t"®  coming  months  ^  simple  tire  repair  job  to  re- 

I  ceipts  of  express  companies  reach-  rates  and  the  dollar  equivalent  of  Following  the  practice  of  recent  "'®''®  rea.sor.-ably  bright.  capping,  vulcanizing  and  battery 

ed  a  record  figure  of  $46,809,000  both  the  gross  earnings  and  ope-  !  .vears,  very  substantial  provision  Credit  departments  report  little  service  for  the  huge  transports 


Yearly 

Date 

1049  1948 

t 

OiT. 

Payable 

Record 

Fald  Faid 

Rate 

< 

«  A 

■Aluminium  Co.  4%  Pref.  . 

l.tdl 

Q- 

Sept.  1 

Aug.  1 

.75  1.00 

Aiiglo-Caiidii.  'Irl  ,  Pref. 

2.2j 

♦56  ^ 

U- 

Aug.  1 

July  8 

l.OS-’i  2.25 

.Aiislu-Hiiroinan  Ltd . 

.15 

July  21 

July  4 

.25  .20 

A’mis  l.orp.,  (.om . 

.60 

.15 

U- 

Sept.  1 

July  20 

.45  .«() 

Argus  Corp.,  Prel . 

4.:i0 

LI-14 

U 

Sept.  1 

July  20 

3-17  Vi  4.50 

Asbeslos  Corp.  . 

1.10 

.20 

U- 

Sept.  10  Sept.  8 

.90  1.00 

AIIhs  Steels  <,o,  . 

LOO 

.2.) 

u. 

Aug.  1 

July  5 

.75  I.IK) 

Ault  &.  Wihorg,  Pref.  . 

1.27  U 

u. 

Aug.  2 

July  15 

4.I2Vi  5.50 

Maiik  of  Novu  Scolia  . . 

1.20 

.:io 

U- 

Aug.  1 

June  in 

1.10  1.40 

Ilathurst  P.  A  P.,  “A”  ...  .. 

i.:>o 

-•C'/i 

u- 

Sepf.  1 

Aug.  2 

2.00  1.50 

Bathurst  P.  *  P..  “A”  Extra 

Sept.  1 

Aug.  2 

2.1 2 '/j  1..50 

B.C.  I'orr.st  Prod.  . 

.30 

.15 

s. 

Aug.  1 

June  10 

.30  .30 

B.C.  Pulp  A  I’appr,  Prrf.  . 

1.75 

-AuR.  1 

Jul.v  15 

5.25  35.00 

KeUiiiig-C.orticelM,  Com.  .  .. 

fi.OO 

1.50 

0- 

Oct.  1 

Aug.  11 

.5.50  7.00 

lleldinR»Corticelli,  Pref . 

7.00 

1.75 

u. 

Oel.  1 

5.Z5  7.00 

Brantford  Hoofing.  I.om. 

1.00 

.50 

S. 

-Aug.  2 

July  15 

j.no  .80 

JkO 

July  21 

July  7 

2.20  2.25 

.20 

July  21 

July  7 

1.20  1515 

.(iO 

.15 

u- 

Sept.  20  Sept.  1 

,55  .50 

.174 

July  30 

June  ,30 

Can.  Nor.  Power,  Com . 

.00 

.15 

0- 

July  25 

June  20 

.45  .fill 

(jin.  Bronze,  Com . 

1.24 

.11 

u. 

Aug.  1 

July  11 

1.12  2.0(1 

liiiii.  Bronze,  Pref . . 

U.OO 

1.25 

u. 

Aug.  1 

July  It 

3.75  5. 00 

Canadian  Bank  of  Commerce 

.80 

JiO 

u. 

Aug.  1 

June  .10 

JiO  1.00 

Can.  Collieries.  Com . 

.15 

July  30 

July  15 

.45 

Can.  Dredge  *  Dork  . 

LOO 

.25 

0. 

Aug.  2 

July  0 

.50 

Can.  Pacific  Bly,  Pref . 

4'-i 

s. 

Aug.  1 

July  1 

4%  4% 

Canada  Cement,  Pref . 

i.;io 

.12  Vi 

u. 

Sept.  20 

Aug.  10 

.07V-i  1..30 

Caldwell  l.iiien.  Com . 

.80 

.20 

(J. 

Aug.  1 

July  15 

.80  .80 

Caldwell  Linen,  1st  Pref.  ... 

i..".(i 

..’18 

u- 

Aug.  1 

July  15 

1.11  i,.5n 

Caldwell  I.iiien,  ‘-iid  Pref.  .  . 

.80 

.20 

0. 

•Aug.  t 

July  1.1 

.80  .80 

Can.  F'’drles  &  Forgings,  "A” 

1..-.0 

.27 ’/2 

y- 

Sept.  15 

Aug.  20 

l..'.8li  l.,5(l 

Can.  Oil  Co.  . . 

.80 

.20 

U- 

Aug.  1.1 

July  15 

.60  itO 

Can.  Converters,  ‘‘.A"  . 

.".'l 

•ISji 

y- 

July  10 

Jul.v  fi 

.56*4  ,75 

r.oelirane  Dunlop,  **A’*  . 

.80 

.20 

y. 

Aug.  15 

Jul.v  30 

.fill  .80 

C<H-hraiie  Dunlop,  Pref . 

1.20 

.20 

y- 

Aug.  15 

July  .1(1 

.00  1.20 

Coiiiinoiiwealth  Ini.  Corp.  . . 

.05 

Aug.  15 

Aug.  1 

.(Kl  .18 

Craig  Hit  Co.,  Com . 

..‘■0 

.25 

s. 

Aug.  1 

July  18 

.50  h50 

(j‘*)>vii  (^ork  &  Seal  . 

2.  (HI 

.50 

y. 

Aug.  15 

July  15 

1 .50  2.00 

Cons.  Paper  l.orp . 

1.(8) 

.50 

s. 

July  18 

June  t> 

1.75  l..-)0 

(lotiK.  Hakerieft  of  Canada 

.25 

Aug.  1 

July  12 

.25  .95 

Corrugated  Paper  Box,  Com. 

L.'.O 

-17 'i 

y. 

Sept.  1 

.Aug,  12 

LI2'/i  1.00 

(Corrugated  Paper  Pox,  Pref.  . 

.'i.OO 

1.25 

y. 

Sept.  1 

Aug.  12 

:i.75  5.00 

Davis  J.eatlier,  “A**  . 

i.r.o 

.27 '  i 

y- 

Sept.  1 

.Aug.  1 

L12'.i  1..50 
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Hamilton  Steel  Mills 
^rap  Prices  Lowered 

-  - -  in  1948.  according  to  a  report  of  rating  expenses  of  1949  are  re-  was  made  for  replacements,  depre-  change  in  the  payment  situation  which  usually  are  unable  to  enter 

*  Toronto  —  A  statement  from  i  Dominion  Bureau  of  Statistics,  j  duced,  compared  with  1948  as  a  elation,  and  deferred  repairs,  total-  '  from  previous  '-eek,  the  majo.  ^iy  ^  service  station  and  must  be  j 

the  Canadian  Secondary  Mate-  i  Comparable  figure  in  1947  was  j  result  of  the  devaluation  of  the  ling  $2,349,000.  The  board  recom-  P^.ving  fair  t.)  prompt  and  the  re-  serviced  on  the  road.  | 

rials  Association  says  it  is  learned  j  $42,315,000.  |  pe.so  which  took  place  in  July,  mended  the  payment  of  a  dividend  ;  mainder  inclined  to  lag.  company  is  combining  se- 

that  basic  steel  mills  at  Hamil-  Operating  expenses  and  express  ,  1918.  The  average  exchange  rate  of  8  per  cent  leas  tax  ($422,000).!  There  were  161  commercial  veral  forms  of  transport  tire  .ser- 

fc(jn  have  cut  their  prices  to  privileges  also  increa.sed  and  after  for  March.  1949  was  6.97  pesos  The  surplus  carried  forward  was  '  failures  with  liabilities  of  $3,600,-  vice  in  the  new  buiHin°-,  and  clos- 

flealers  for  steel  scrap.  The  cut,  j  all  deductions,  net  corporate  in-  to  the  dollar,  as  compared  with  $3,600,000.  919  in  Montreal  district  in  the  ing  its  retail  tire  outlet  at  Du- 

says  the  statement,  is  $2  a  gross  i  come  showed  a  debit  for  the  year  4.86  pesos  to  the  dollar  in  March,  On  the  land  account  a  dividend  first  six  months  of  the  current  !  pont  and  St.  George  streets  where 

of  five  per  cent  which  is  non-  '  y®ar,  compared  with  106  failures  facilities  for  transport  tire  ser- 

.  taxable,  was  recommended.  The  "’ith  liabilities  of  $2,163,687  in  vice  were  limited, 

i  .surplus  carried  forv'ard  in  the  land  i^h®  corresponding  period  of  1948.  new  location  was  chosen 

account  after  the  payment  of  tiie  During  the  past  week  one  lo-  for  its  proximity  to  routes  used 

;  cal  commercial  failure  with  lia-  ;  by  highway  transports. 

j  bilities  of  $6,546  was  reported.  _ _ _ 

j  There  were  eight  failures  with  lia- 
!  bilities  of  $145,345  in  the  like 
j  week  of  last  year. 


1918. 


fon  "down  the  line"  with  all  ’  of  .$2,698,000,  compared  with 
prices  now  based  on  f.d.b.  cars,  ,  debit  of  $1,188,000  in  1947. 
mill  sidings,  Hamilton.  Operating  expenses  totalled 

■  The  statement  issued  by  Nor-  ■  $30,398,000,  compared  with  $25,- 
man  Levy,  executive  director,  770.000  in  1947,  ar  increase  of 
4dds;  '  17.9  per  cent.  Expres.s  privileges 

7  •"There  is  no  indication  whe-  I  paid  to  carriers  amounted  to  $18,- 
tter  reductions  are  on  the  way  1 786,000.  compared  with*  $17,650,-  •’Cni'lar  and  premium  gasoline 
for  steel  products.  However,  it  000.  !  have  been  increased  by  one  half 

fe'  clear  that  industrial  manu-  '  The  total  salaries  and  wages  '  ®®®^  P®*"  «allon,  effective  through- 
facturers  and  other  producers  of  ( bill  for  part-time  and  full-time  ®®^  Ontario  and  Quebec.  Similar 
scrap  must  now  exepect  drastic  |  e  m  p  1  o  y  e  e  s  wa.s  $22,212,000  ■ ‘®®*'®^®®®  h^v®  recently  been  an- 


Gosoline  Price  Boost 
in  Ontario  and  Quebec 

Toronto  —  Wholesale  prices  of 


dividend  was  $1,643,000. 

Auto  Fabrics  Maintain 
Sales,  Costs  As  In  1948 


Pacific  Mills  Reports 
Prices,  Demand  Off 


Volume  of  sales  of  Auto  Fabrics  i  m  ■ 

Products  Company,  Montreal,  as  i OUliaing  AWOrClS 

cuts  in  the  price  dealers  can  af-  against  $18,309,000,  an  increase  of  "ounced  for  the  Maritimes  and  vvell  as  operating  expenses  for  the  !  Off;  Half-Year  Gain 
ijord  to  pay  them  for  their  scrap  over  21  per  cent. 


ihaterial." 


■Vancouver  —  Pulp  prices  have 
weakened  and  there  has  been  a  ]  Zriipi-s]  i.uj., 
reduction  in  the  demand  for  pa¬ 
per.  Paul  Cooper,  president  of 
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somewhat  earlier  prices  were  j  first  part  of  the  year  1949,  are 

raised  by  the  same  amount  in  the  running  at  a  par  with  the  latter  With  a  total  value  of  $102,388,-  '  Pacific  Mills  Limited,  notes  in  an 

Atlantic  and  Gulf  states  of  the  part  of  1948.  As  regards  the  200  in  June,  construction  awards  nual  report. 

Lnited  States.  supply  situation,  materials  are  fell  $31. .300, 000  short  of  the  mark  Company,  which  operates  the 

Thus,  as  far  as  Canada  is  con- '  available  and  in  a  much  wider  set  a  year  ago,  and  reduced  to  Ocean  Falls  plant  and  several 

cerned,  slightly  higher  prices  are  range.  loss  than  $6,000,000  the  1949  gain  :  subsidiaries,  made  a  net  profit  of 

in  effect  in  all  areas  where  crude'  The  year  1948  was  characterized  over  1948 
-Ottawa  —  Farmers  receipts  i  gai'ine  and  higher  exncnses,  net  '  gji  jjgg  fp  t,g  imported  from  the  i  by  selective  merchandisin 


Good  4-Month  Gain 
Farm  Cash  Income 


Oleo  Plus  Higher  Costs 
Cut  Silverwood  Profits 

Due  to  introduction  of  oleomai 
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Rusine^is  Act’wtw  In 
Canada  At  Hiqh  Level 


MANITOBA  S.4LT  DEPOSITS 

I  A  review  of  the  salt  possibility 
I  of  the  Dawson  Bay  area,  together 
Measured  aglh^the  peak  levels  with  an  analyses  of  the  producing 
Half-year  totals  1949  $3,283,295  during  the  year  ended  ;  pf  1948.  Canadian  indices  of  busi-  wells  and  a  map  showing  the  loca- 

--  -  --  —  -.-T .  . -  -  - and  and  1948  are  $488,838,700  and  April  30,  he  said.  In  preceding'  ir,  iQ4Q  have  re-  tion  of  the  various  salt  springs 

irom  the  .sale  of  farm  products  ,  profit  of  Silverwood  Western  united  States,  and  the  price  ad- !  sharply  ri.sing  costs  and  while  a  |  $483,035,600  respectively.  However.  ;  fiscal  period  net  profit  wa.s  $2,-'"®® 


in  the  first  three  months  of  this  pairics  Ltd.  dropped  to  lowest  jpgUnent  is  regarded  a.s  a  logical  '  larger  volume  of  sales  was  effected  I  the  drop  during  the  month  is  not  j  484,372!"  *  ^  '  I  rained  at  high  levels,  despite  ^  hv  the 

year  reached  a  total  of  5106,386.-  evepin^.seyen^years  m  Ji.scal  year  gjgp  towards  bringing  about  a  ,  net  profits  of  the  company  were  ;  regarded  a.s  significant  by  Mac- 1  But,  "during  the  last  quarter  '  fact  that  soft  spots  have  developed  m  a  u  ei  j  y 

Lean  Building  Reports  Limited,  of  the  year,  pulp  prices  softened,  i  in  some  sections  of  the  economy,  ^  Mines  Branch  of  the  Manitoba  De¬ 
compilers  of  the  statistics,  since  and  we  also  experienced  a  rcduc-i  savs  monthly  review  of  Wood,  partment  of  Mines  and  Natural  Re- 

The  bulletin,  No.48-9. 


000,  showing  an  increase  of  al- j  ended  March  31,  1949.  Sale.s.  how-  reasonable  relationship  between  '  lower  at  $100,414. 
mtist  seven  per  cent  over  the  '  ever,  expanded  to  a  new  all-time 
same  period  of  1948,  according  .  high  of  $8,016,871  a.s  co'”0'>r"il 
to  the  Dominion  Bureau  of  Sta-  with  $7,323,829  the  year  before, 
tistics.  I  Cost  of  sale.s  rose  to  $6,263,099 

Cash  income  from  the  sale  of  from  $5,393,527.  After  all  charges, 
field  crops  at  $133,878,000  for  the  net  profit  of  $95,487  for  the  year 


the  somewhat  higher  costs  of  im¬ 
ported  crude  and  the  return  from 
sales  of  oil  refinery  products. 

!  In  the  Toronto  area,  wholesale 
I  prices,  which  include  of  course  the 

first  quarter  of  1949,  was  up  more  I  worked  out  to  $8.13  a  share  on  sales  tax,  ^®®  2^ 
than  20  per  cent  over  last  year’s  11.747  shares  of  5'',  Preferred  j  ^ 

corresponding  total  of  $108,721,-  !  stock  outstanding  at  year.end, 

000.  The  increase  can  be  largely  ■  and  after  regular  preferred  divi- 
attributed  to,  increased  market-  j  dends  paid,  to  42  cents  a  share  on 


B.C.  Power  Corporation 
Reports  Production  Up 


I  savs  monthly 

two  large  Quebec  Hydro  projects,  tion  in  paper  demand,  indicating  ^  Company  Ltd. 


Similar  sources. 


started  in  June  1948,  contributed  '  a  downward  trend  for  the  near  j  j,,  the  United  States  have  has  been  compiled  by  E.  Lee  Came- 

$1)0  million  to  that  inonth’s  figures.  ;  future.”  ,  !  declined  in  a  number  of  instances.  ,  r„n  and  is  entitled  "Salt,  Potash 


All  cla.ssifications  of  construe- 


RMuction  in  neman.l  for  cer- i  tuV  demand  for  ,,ome  .nervicee  ! 


..c  tor  regu-  tion,  except  engineering,  were  „p  !  tain  grade.,  of  paper,  "indicate,  decreasing,  re-  ‘™  ""p;)"":,  _ 

'i  cents  for  J  ie,  iwa,r  amniintori  tra^mn .  ®®  Dominion-widc  basis.  Com- |  w®  "iust  be  prepared  for  more  !  certain  cases  in  price  Analyses  of  the  samples 

parative  values  for  June  1949  and  I  competitive  conditions." 


ii.ion  Ltd.  in  May  amounted  to  100,- 
277,000  kw.h.,  up  7,628,000  kw.h. 


j  premium  gasoline.  Freight  rates  1 

i  determine  the  price  in  other  loca- |  monthTast  veaTbut  ®*®’.  '^^48  figures  in  brack- 

tions.  As  far  a.s  the  retail  price  5.50  000  kwh  from  April  1910  ®‘-®R  Residential  $46,885,600  ($40,-  U.K.  CottOII  PriCOS 

ings  of  the  five  principal  grains  j  each  ohhe  100,000 '.sh^r^s  of“com“  i J'’"  i  The  ’corporation  purchased  2.-  ’  *  ToO  High  Fof  Canadians 

i  113,  sales  tax  imposed  by  the  Pro-  :  QPiuoOO  kw.h.  in  month  of  Mav,  ‘531,416,700),  up  $1.-1  ^  _ 

,  vincial  government  and  whatever'  ‘  Knnnnn-  coc  taa  /»  = 

margin  the  dealer  will  set  for  his 
establishment. 


and  a  higher  price  for  wheat. 

Income  from  the  sale  of  live¬ 
stock  and  livestock  products  to- 


mon.  Net  profit  of  $256,213  re-  j 
ported  for  previous  year,  was  equi-  i 
valent  to  $36.60  a  share  on  7,000  i 


908,000  kw.h.  less  than  was  pur-  $9,536,700  ($5,. 

758,300):  up  $3,700,000;  engineer- 


tailing  $264,776,000  for  tlie  Jan-  1  shares  of  preferred  and  to  $2.21 


uary-March  period  of  this  year 
l.s  relatively  unchanged  from  that 
of  the  same  period  of  1948.  Witli 
the  exception  of  cattle  and  calves, 
the  1949  marketings  of  livestock 


on  common. 

Company  continued  it.s  progr.am 
of  capital  expenditures,  buildings, 
plant  and  equipment  being  shown 


chased  in  May  1948  and  630,000 
kw.h.  less  than  in  April  1949. 

Total  power  available  to  com-  . . 

pany’s  customers  in  May  im  iMd-  Ontario  led  the  parade  with  a  f,„.  Britain  they  are  not  prepared 
production  and  purcliases  —  j  lota)  of  $44,364, .500  during  the  j  to  p^y  ,„o,.g  f,,,’.  j^ianchester  eotton 


ing,  $12,957,900  ($,55,744,600),  off 
$42,700,000 

JI  NK  STREAM  FLOW  OFF 

Ottawa.  —  Stream  flow  coiuli- 

tion.s  in  Canada  during  June  wtre  |  amounted  to  102,331,000  kw.h.,  an  month,  a  gain  of  $10,600,000  over  j  textiles  than  for  United  States  "tex- 


sulting  in  certain  cases  in  price 

reductions.  As  a  result  a  number  the  flowing  brine  springs  indicate 
of  corporations  are  experiencing  that  the  chances  of  establishing  a 
lower  profits  were  production  and  potash  industry  in  the  province  are 
raw  material  costs  have  not  yet  ^  reveals.  Phos- 

shown  similar  reductions.  Never-  ^  »  j  .  . 

Manchester.  ~  A  .spokesman  for  !  theless.  many  Canadian  indices  so  Phate  ^  ® 

the  cotton  board,  F.  I.  Aiekman  fa®  available  for  1948  indicate  a  areas  in  Manitoba  but  recent  in- 
told  the  press  tliat  altliough  Can-  '  Renei’al  continuation  of  business  ^  vestigations  show  tnat  in  neither 
adian.s  liavc  a  fund  of  j.„oii-wiir  activity  approximating  1918  levels,  oase  i.s  the  depo.sit  of  economic 

- -  impoitance. 

CHANGE  MARKETING  - 

METHOD?  ALBERTA  PACIFIC 


_ jat  $3,202,502  in  latest  balance  normal  in  the  Maritime  '  jnprca.se  of  6,720,000  from  May  last  •f'*"®-  1948.  Western  contracts  at  ;  ^le  products.  1  Vancouver.  —  Method  of  mar  As  a  result  of  higher  invcsl- 

were  down  this  year  as  againsc  !  sheet,  an  increase  of  $770,459  dur-  Provinces,  south  central  Quebec,  |  year  but  a  decrease  of  1,180,000  *30,692,000  wers  up  $8,600,000:1  Aickman,  who  attended  this  keting  Vancouver’s  bonds  next  year  ment  income  and  profit  from  sale 
last.  Prices,  on  "the  other  hand,  j  ing  the  year.  :  southwestern  Ontario  and  Alberta,  from  April  1949.  '  Quebec  and  the  Maritimes  dropped  1  year’s  Iqternational  Trade  Fair  in  may  be  changed  said  Mayor  of  investments,  decreased  produc- 

than  a  year  ago  with  the  index  j  -  -  -  .  according  to  report  of  the  Do-,  Aggregate  of  power  available  to  |  *f“'’'ug  the  month,  the  former  at  j '-ppronto,  said  the  immediate  out-  Charles  E.  Thompson,  in  a  six- ,  tion  income  of  Alberta  Pacific 

of  livestock  prices  indicating  an  1  DOMINION  DAIRIES  minion  'Water  and  Power  Bureau  cushimers  for  the  fii'st  five  months  *23,244.400.  down  $44,800,000  for  ^  jg  I'n^t  very  encouraging."  month  review  to  the  council.  He  Consolidated  Oils  was  substan- 

overall  increase  of  more  than  20  '  At  a  recent  directors  meeting  '  United  States  Geological  j  of  1949  at.  532,475,000  kw.h.  was  •’casons  stated  above,  while  the  Br,tish  prices  had  to  be  adjusted  referred  Briefly  to  this  year's  .$7,-  tially  overcome  in  1948.  This 

per  cent.  ,of  Dominion  Dairies  Limited  12,.  '  up  4,122,690  kw.h.  from  the  ,528,-  , 'after  "'as  off  just  under  $1,000,- ,  impoit  duties  introduced  1  900,000  bond  i.s.sue  and  the  disap- ,  higher  "other  income"  boosted  net 

Cash  income  from  the  sale  of  '  .q.36  common  shares,  no  par  vii.  '  Run-off  was  above  normal  in  ;  352,320  kw.h.  total  for  the  corre- j  900.  ,  again  by  Canada  this  month.  And  pointment  over  the  price  received  ;  income  to  $35,826,  or  1.5  cents 


farm  products  was  higher  for  all 
provinces  except  Prince  Edward 
Island  and  New  Brun.swirk. 


hie,  were  allotted  and  issued.  This  i  uorthern  Quebec,  southern  Mani-  spoiiding  1948  period.  |  -  -  .  -  j  American  prices  now  were  fully  20  by  the  city.  However,  he  woiihl  per  share  of  capital  stock  from 

niake.s  a  total  of  11.2,075  sliares  |  fuba  and  the  coastal  region  of  ^  -  "  -  ,  DETROIT-* ’.AN.  TFNNEI-  j  per  cent  le.ss  tlian  tlio.se  charged  not  disclose  what  tlie  clian.ges  1  earnings  of  $24,212,  or  0.9c  pel 

Lssued  and  outstanding.  Applica- !  f'u'umbia  but  no  damaging  ]  N.Y.  FFRB  SE.AT  S*>I.D  i  New  York.  —  Detroit  &  Canada  j  for  British  cotton  textile.?.  'might  be.  Propo.sals,  he  said,  j  share  for  the  previous  year. 

"  '  - -  tion  will  be  made  to  ll.kfc  these  !  f*"'***-^  ®(‘®u®red  on  the  main  rivt  rs.  |  New  York — Arrangements  liave  Tunnel  Coip.  and  .subsidi.arie.s  re-!  He  added  that  Canadian  buyers,  Kvould  be  put  directly  to  tlie  coun- j  Operating  profit  decreased 

DOMINION  TEXTILE  .shares  on  Montreal  .Stoclc  E.x- i  Flow  of  22  representative  rivers  !  been  completed  for  tlie  sale  of  a  poi  t  for  six  months  to  April  30:  j  taking  the  view  that  tlie  pound Will  !  cil.  from  $40. .534  lo  $31,659  while  in- 

Registrars  for  Dominion  Tex- j  change  in  the  near  future.  '  throughout  the  Dominion  decreased  j  membership  on  tlie  New  York  Net  profit,  $197,217,  or  .50  cents  a  '  be  devalued,  are  “sitting  on  the  —  -  come  from  inve.stments  climbed 

tile  Uompany  Limited  report  that . .  . —  _  from  an  average  of  98  per  cent  of  'Curb  Exchange  at  $7,500,  nn-  share,  again.st  $209,506,  or  .53  cent.?  '  fence.”  mean  our  buying  les.s  from  Canada,  'to  $8,465  from  $2,(18  and  $14.- 

aa.  at  the  end  of  June  1949  a  to-  mon  stock  were  issued  and  out-  normal  in  May  to  an  average  of  89  1  changed  from  the  previous  trans-  a  share,  for  similar  period  a  year  "I  explained  that  devaluation  i.s  but  they  arc  waiting  to  see  which  415  was  realized  from  the  sale  ol 

UT-of  2,533,694  shares  of  com*  1  standing.  1  per  cent  of  normal  in  June.  Ifer  on  June  10.  ago.  ia  two-edged  sword  which  would  ,  way  British  prices  will  go.”  (securities. 
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The  Hnancial  'TTmes 


STOCK  AND  BOND  MARKETS 


The  Trend 

of  the 

Stock  Market 


Pulp  Industry  New  Municipal  Bond  Issues 

Feeling  Pinch  - !  Boost  Planned 

-  New  $190,000  20-year  serial  i  _ _ 

Export  Market  Loss  Seen  i  Move  Results  From  C 


^  .  D  1  Ki  Stanstead  county,  was  marked  by  \ 

oeriOUS,^  OUT  INO  ^ause  keenly  competitive  bidding.  Award 
for  Panic,  Says  Little  was  made  to  MacTier  &  Co.  Ltd., 

-  for  $89,000  at  2%%  1950-59,  and 

Quebec.  —  Recent  loss  of  ex-  $101,000  at  3%  1960-69,  for  a  price 


^  ^  ■  A  A  ■  ^  Export  Market  Loss  Seen  ^°wn  or  Magog,  i  Results  From  Con- 

^  ^  M ^  c  •  D  i.  ki  ^  Stanstead  county,  was  marked  by !  ,  i\«ui  s  rrom  v.«on 

■tra  Cl  I  1C  C  I  JCfiotis,^  But  No  Cause  keenly  competitive  bidding.  Award  |  tinuing  Demand  For  In- 

^  »or  PeniCi  Seys  Little  was  made  to  MacTier  &  Co.  Ltd.,  vestn^ent  Sfieres 

-  for  $89,000  at  2%%  1950-59,  and  _ 

The  New  York  market  continu-  In  selectijig  stocks  for  the  in-  Quebec.  —  Recent  loss  of  ex-  $101,000  at  3%  1960-69,  for  a  price  i  Stockholders  of  Canadian  In- 

ed  to  show  strength  through  Wed-  |  termediate  bull  market  careful  |  port  markets  to  the  pulp  industry  j  of  99.101.  Net  cost  of  the  money  !  vestment  Fund.s,  Ltd.,  will  be 

nesday  of  this  week.  The  Indus-  1  consideration  should  be  given  to  |  in  Canada  is  gradually  pushing  the  j  borrowed  is  computed  at  3.222  per  '  asked  to  consider  and  approve  a 

trials  have  been  persistently  bouy-  |  the  recent  price  movements  which  •  industry  to  the  position  of  the  man  j  cent.  Runner-up  was  a  syndicate  i  by-law  enacted  by  directors  creat- 

ant  since  they  turned  the  corner  j  may  give  a  clue  as  to  which  will  j  who  deesn’t  know  where  his  next  |  composed  of  The  Wood  Gundy  |  ing  an  additional  5,000,000  special 

last  month.  The  rails  have  been  |  move  the  fastest  and  the  farthest.  |  P®y  cheque  is  coming  from,  Elliott  1  Corporation  Ltd.,  and  Canadian  shares  of  $1  par.  The  meeting  for 

more  erratic.  j  For  example,  ine  papers  took  the  j  Menzies  Little,  president  of  the  j  Bank  of  Commerce  with  net  cost  ;  this  purpose  will  be  held  July  26. 

It  would  be  reasonable  to  expect  |  worst  beating  in  the  decline  and  j  Anglo-Canadian  Pulp  and  Paper  |  of  3.221  per  cent.  On  June  30,  1919.  the  companv 

a  reaction  any  time  now.  Although  |  were  among  the  fastest  to  recover.  ;  Mills  Ltd.,  said  here.  That  position,  received.  had  outstanding  3,649  593  special 

a  short  team  move  may  last  as  !  They  are  still  well  below  prices  cannot  h^p  but  have  an  {  rphg  new  bonds,  which  may  be  i  shares  and  1,000  ordinary  shares, 

long  as  two  months,  such  a  length  reached  earlier  in  the  year.  From  ®  verse  e  ect  on  Canadian  ccon-  1  redeemed  by  anticipation,  are  dat-  At  that  date  4  684  132  of  the 

is  unusual.  The  usual  length  is  i  the  viewpoint  of  capital  gains  the  ^  |  ed  May  1.  1949  and  mature  1950-  i  presently  authoriz^  5,000.000  spe- 

from  one  to  four  weeks.  The  cur- 1  papers  may  provide  the  best  pos-  P“‘P  ;  1969  inclusively,  interest  b4ing  cial  shares  had  been  is.«ued  and 

rent  industrial  bull  market  has  I  sibilities  for  the  rest  of  the  year.  ,  ,,  :  .  '  j  payable  May  1  and  November  1  !  subscribed  for,  and  1,034,539  spe- 

been  running  for  more  than  four  |  The  food  stocks,  railway  equip-  j  f^^"  j^’jg  blamed  the  nresent '  1  shares  had  been  redeemed  and 

weeks  and  seems  due  for  a  turn  on  1  ment.  and  building  material  shares  ;  gfafg,  business  decline  and  ‘  ejection  of  a  municipal  |  cancelled,  leaving  a  balance  of 

that  basis.  !  also  seem  to  have  fair  possibilities.  dollar  crisis  in  the  United  electricity,  and  for  pur-  |  only  315,868  shares  available  for 

Industrials  Leading  Selection  important  ,  Kingdom  and  other  countries  as  i  ‘'***®®  property.  j  issue. 

For  the  next  few  months,  lead-  Some  stocks  did  a  lot  better  the  reasons  for  the  loss  of  export  '  .  * — ~  ,  ’  Company  states  that  during  the 

ership  should  come  from  the  in-  than  others  in  the  recent  rally  markets.  The  pulp  industry  was  THIN  CITS  DEFICIT  first  six  months  of  this  vear  the 

dustrials.  This  has  been  borne  out  which  again  points  up  the  neces-  faced  with  a  “period  of  major  ad-  1  Operations  of  Twin  City  Rapid  j  net  increase  in  outstanding  shares 
in  the  recent  rise  when  the  in-  sity  for  careful  selection.  Consoli-  justment”  and  on  top  of  that  there  I  Oo.,  of  Minneapolis,  Minn.,  ,  was  230  per  cent  greater  than  the 

dustrials  set  the  pace  all  the  way.  j  dated  Bakeries  led  the  list  making  was  the  dollar  shortage.  j  months  of  this  ;  increase  during  the  corresponding 

The  rails  rose  for  about  ten  days,  !  a  gain  of  31%.  It  is  now  selling  at  The  paper  merchants  found  |  resulted  in  a  deficit  of  $97,-  j  period  last  .year,  and  was  greater 
then  had  a  moderate  dip,  moved  |  the  year’s  high.  Other  stocks  mak-  themselves  suddenly  with  "high  !  Strouse,  president,  re-  |  than  any  full  year  since  formation 

up  again,  then  turned  soft  and  fi-  I  ing  gains  of  15%  or  more  were  inventories  of  high-priced  paper,  ;  Ports.  .  of  the  company  17  years  ago. 

rally  strengthened  when  the  in-  |  Abitibi,  Canadian  Canners  "B”.  so  the  sensible  thing  was  to  re-  1  -  If  the  current  rate  of  demand 

dustrials  continued  on  up.  |  Distillers,  Brown,  St.  Lawrence  duce  their  inventory  and  replace  I  OWEN  SOUND  should  be  continued,  the  balance  of 

The  rails  have  been  confirming  j  Corp.,  Federal  Grain.  Dosco  “B",  'I  with  paper  of  a  more  competi-  |  Owen  Sound  -  -  The  City  Coun-  i  presentl.v  authorized  but  unissued 
the  industrial  average  rather  than  I  Canadian  Car,  Aluminium,  Build-  I*'’®  quality."  ‘  has  passed  a  by-law  to  provide  ]  special  shares  would  soon  be  ex- 

giving  signals  for  the  trend.  For  |  ing  Products.  International  Pa-  Former  clients  of  Canada  for  i  ^or  the  borrowing  of  $110,000  m  j  hausted.  The  propased  additional 
this  reason,  we  should  expect  the  |  per,  Hudson  Bay  Mining.  P«>P*  noted,  had  found  they  had  |  20-year  debentures.  Proceeds  will  I  special  shares  would  be  alike  in 

Industrials  to  provide  the  signal  stocks  making  gains  of  from  dollars  or  couldn’t  spare  any,  j  be  used  for  erection  of  a  new  five-  ,  every  respect  with  those  presently 
for  a  down-turn  rather  than  the  12%  to  14%  included  McColl,  sterling  countries  j  room  school  to  serve  the  southeast  I  authorized. 

rails  Standard  Chemical  Canada  Ce-  where  they  could  make  bilaterial  ;  section  of  the  city.  It  is  expected  -  - - 

■  Intermediate  Trend  Up  ment.  Fraser.  Noranda,  Consoli-  agreements  convenient  to  one  an-  j  ^teels  HolderS 

The  assumption  is  being  made  dated  Paper.  Canadian  Locomotive,  present  I  _  Name  Commftee  Members 

that  we  have  now  turned  the  cor-  National  Steel  Car,  Standard  Pav-  •  tt  f  ^  cf  f  Tnwv  f\v  _ 

ner  as  far  as  the  intermediate  mg.  Canadian  Celanese  Walkers.  corrected  by  the  end  of  the  j  The  Town  of  H  u  n  t  i  n  g  d  o  n.  Bondholders  of  Quality  Steels 
trend  18  concerned.  The  June  lows  Hamilton  Bndge  Ogilv.e  Flour,  gsent  year  or  early  in.  1950,  but  !  county  of  Huntingdon,  has  been  (Canada)  Ltd.  Have  appointed  a 
were  the  end  of  an  intermediate  Orange  Crush,  International  Utili-  currency  problem  will  take  i  authorized  by  Quebec  Department  committee  and  delegated  to  it  all 

bear  market  and  toe  beginning  of  ties  a^d  Asbestos,  ^e  latter  gam  much  longer  to  solve.  ;  of  Municipal  Affairs,  to  sell,  by  ^he  bondholders 

an  intermediate  bull  market.  On  is  rather  remarkable  considering  ,  ^^^ual  agreement,  at  par,  $10,000  ”’-*Sht  exercise  by  extraordinary 

this  assumption  toe  averages  that  the  strike  was  still  on  durmg  ..  Little  said,  "free  con- i  of  3  per  cent  bonds  redeemable  resolution..  The  action  follows  toe 
ahould  not  go  below  their  June  most  of  the  period.  vertibility  of  currency  and  a  return  i  serially  over  a  period  of  10  years  closing  some  time  ago  of  corn- 

lows  again.  This  is  not  a  recommended  list,  multilaterial  trading  would  ease  1  _  '  Pany’s  plant  in  London.  Ont.  The 

On  any  short  term  bear  trend.  However,  it  is  likely  that  most  of  situation.”  i  MONCTON  N  B  SCHOOLS  committee  members  are  Couiter 

the  Industrials  would  probably  re-  toe  market  leaders  over  the  next  ' _ |  Board  of  School  Trustees  ^®*^con,  Herbert  Rugg,  N.  L.  Mc- 

ceive  support  not  lower  than  toe  few  months  ar  included.  Gener-  -  .  y.  y  Generollv  the  City  of  Moncton.  N.B.,  an- 

165  level  (Dow-Jones)  and  the  ally  speaking  the  stocks  w  h  i  c  h  ■„  7  1  nounced  the  sale  of  a  new  issue  ■^*'h®Sast. 

auDDort  noint  mifirht  be  even  high-  show  strength  during  the  first  UeClinea  In  rOSr  vreCK  '  ,  .lAonnn _ _  _  ... - 


redeemed  by  anticipation,  are  dat-  At  that  date  4,684.132  of  the 
ed  May  1.  1949  and  mature  1950-  i  presently  authorized  5,000.000  spe- 
1969  inclusively,  interest  being  cial  shares  had  been  is.«ued  and 
payable  May  1  and  November  1  ;  subscribed  for,  and  1,034,539  .spe- 
each  year.  The  loan  has  been  in-  |  cial  shares  had  been  redeemed  and 


chase  of  property.  J  issue. 

• -  j  Company  states  that  during  the 

TWIN  CITY  DEFICIT  first  six  months  of  this  year  the 

Operations  of  Twin  City  Rapid  j  net  increase  in  outstanding  shares 


of  the  company  17  years  ago. 

If  the  current  rate  of  demand 
should  be  continued,  the  balance  of 


Name  Commitee  Members 

Bondholders  of  Quality  Steels 


closing  some  time  ago  of  com¬ 
pany’s  plant  in  London,  Ont.  The 
committee  members  are  Couiter 


165  level  (Dow-Jones)  and  toe  ally  speaking,  the  stocks  which 
support  point  might  be  even  high-  show  strength  during  the  first 
•r.  The  bargain  basement  prices  part  of  a  bull  movement  are  likely 
seen  in  June  are  not  likely  to  be  to  continue  strong  during  most  of 
repeated  In  toe  near  future.  the  movement. 

Trend  Line  Close  - 

Both  toe  industrial  and  rail  MonCtOlli  N.B.  Sclls 
averages  are  now  closely  approach-  $149,000  DcbailtUreS 

ing  toe  trend  line  of  the  inter-  _ 

mediate  bear  market  which  ran  ^he  Board  of  School  Trustees  of 


1  MONCTON.  N.B.  SCHOOLS  V^oiiuer 

i  The  Board  of  School  Trustees 

of  the  City  of  Moncton.  N.B.,  an-  V’ 

I  nounced  the  sale  of  a  new  issue  ^  ogas 


_  I  of  $149^000  aerial  debentures  to 

Ail  ?rouDs  of  stocks  (banks  ex-  '  ^  syndicate  headed  by  Nesbitt. 
.  if  J  J  u  •  la  '  Thomson  &  Co.  Ltd.,  and  includ- 

cepted),  showed  declines  in  yield  ;  .  — ^ 

during  the  past  week.  Average  i  o 

yield  on  112  dividend-paying  stocks  i  —  °  j’’ 


Wide  May  Gain  In 
Financing  of  Autos 


»  lu  MR  Callc  yield  on  112  dividend-paying  .stocks  i  LW..  ^d  Ottawa.  —  Continuing  sharply 

Both  the  mdustnal  and  rail  MOnetOn.  N.B.  Mils  Toronto  Stock  Exchange  as  >  ®sstem  Securities  Co.  Ltd.  The  above  1948  levels,  financing  of 

averages  are  now  closely  approach-  $149,000  Debentures  compiled  by  Moss,  Lawson  &  Com- i  ^  P'’*^'®  ''®'^  “®®'>  ™otor 

ing  the  trend  line  of  the  inter-  _  pany  on  prices  of  July  11th.  was  i  issue  will  carry  cou-  vehicles  rose  66  per  cent  in  number 

mediate  bear  market  which  ran  T^e  Board  of  School  Trustees  of  6.56  per  cent  off  .18  from  the  pre-  j  P°”®  ranging  from  2M  per  cent  to  and  68  per  cent  in  financed  value 

from  June  of  last  year  to  June  of  the  City  of  Moncton  have  an-  ceding  week.  Current  yield  com-  !  P®**  '’®  Payable  in  May  over  the  corresponding 

this  year.  At  Wednesday’s  close,  nounced  toe  sale  of  a  new  issue  pares  with  6.94  one  month  ago  and  ®''®*‘  ®  P®*'*®**  20  years.  month  last  year,  according  to  the 

the  industrials  were  only  a  half  a  of  $149,000  serial  debentures  to  a  5.46  last  year.  -  Dominion  Bureau  of  Statistics.  A 

point  below  their  trend  line  and  syndicate  headed  by  Nesbitt.  Reflecting  speculation  on  ster-  BAIE-DE-SHAWINIOAN  total  of  25,735  motor  vehicles  were 
the  rails  were  within  a  point  of  the  Thomson  &  Company  Ltd.,  and  ling  devaluation  and  increases  in  The  Village  of  Baie-de-Shawini-  financed  in  May  for  $24,091,915 

rail  trend  line.  including  the  Royal  Bank  of  Can-  metal  prices,  gold  and  base  metal  Maurice  county,  has  been  compared  with  15,531  units  for 

There  is  now  good  reason  to  ex-  ada,  The  Wood  Gundy  Corp.  Ltd.  shares  swung  upward  to  bring  authorized  by  the  Quebec  Depart-  $14,373,968  in  May,  1948. 

pect  the  averages  to  break  through  and  Eastern  Securities  Company  about  a  sharp  decline  of  .36  in  the  uient  of  Municipal  Affairs,  to  sell  New  passenger  vehicles  totalled 

these  trend  lines  within  a  week  Ltd.  The  bonds  were  award^  at  jdeld  on  the  mining  group  to  6.81  over  toe  counter,  at  par,  $27,000  4,995  units  with  a  financed  value 

and  thus  give  definite  proof  of  the  a  price  of  98,223.  per  cent.  One  month  ago  toe  yield  of  3V2%  bonds  redeemable  serial-  of  $6,473,656  compared  with  2,004 

reversal  from  bear  to  bull  market.  The  issue  will  carry  coupons  on  the  mines  was  7.65;  last  year  it  over  a  period  of  20  years.  units  financed  for  $2,548,614  in 

However,  in  the  event  that  they  ranging  from  2V2  to  3^2  per  cent  was  5.54.  -  May  last  year.  The  advance  in 

merely  test  toe  trend  lines  and  and  will  be  repayable  over  a  period  Yield  on  common  stocks  showed  MAGOG  SCHOOL  ISSUE  the  new  commercial  vehicles  was 
then  turn  down  there  need  be  no  of  20  years.  a  loss  of  .15  at  6.76  per  cent,  com-  The  Catholic  School  Commission  Juore  moderate,  3,198  units  being 

alarm.  It  may  take  a  second  push  The  proceeds  of  the  issue  will  be  pared  with  7.14  one  month  ago  and  of  the  Town  of  Magog,  county  of  finauced  for  $5,296,946  compared 

to  get  through  decisively.  used  in  part  to  redeem  an  out-  5,53  last  year.  The  preferred  and  Stanstead,  has  sold  a  bond  issue  of  with  2,559  financed  for  $4,243,426. 

On  any  market  weakness  there  standing  amount  of  $73,000  four  “A”  group  lost  .10  in  yield  at  6.70.  $50,000.  The  serial  15  year  loan  New  passenger  cars,  trucks  and 

will  be  good  opportunities  to  ac-  per  cent  15-year  debentures  matur-  The  respective  figures  for  last  comprising  $30,500  at  2%%  1950-  ljuses  combined  totalled  8,193  units 
quire  further  shares  to  be  held  for  ing  August  1,  1949,  the  balance  of  month  and  one  year  ago  were  59,  and  $19,500  at  3%  1960-64,  has  ''^®'‘®  financed  to  the  extent 
the  main  part  of  the  intermediate  the  proceeds  going  towards  toe  6.64  and  5.46.  been  awarded  for  a  price  of  97.535  $11,770,602  compared  with  4,563 

bull  market  later  in  the  year.  completion  of  a  new  wing  for  the  Bank  shares  showed  a  gain  In  to  a  syndicate  composed  of  The  financed  for  $6,792,040,  showing 

Canadian  Market  Strong  Moncton  High  School  and  the  pur-  yield  over  last  week,  up  .02  at  4.01  Wood  (3undy  Corporation  Ltd.  and  increases  of  79,6  and  73.3  per  cent, 

m.  ry  J-  i  J  *  •  i  i.  chMe  of  land  for  school  purposes,  per  cent.  The  figures  for  one  Canadian  Bank  of  Commerce.  Net  respectively. 


The  Canadian  industrials  have 


Revenue  of  the  Moncton  school  month  ago  and  last  year  were  cost  of  the  money  borrowed  is 


followed  toe  New  York  industrials  yjoard  is  derived  mainly  from  taxes  3.99  and  3.96  respectively. 

quite  closely  during  the  past  by  the  city  of  Moncton  - 

month.  The  total  rise  in  the  short  -vv-hich  is  responsible  for  payment  Mav  Hour  OutDUt 
term  movement  has  been  about  jjj  ^},g  amount  levied,  with-  ^  n  «. 

9%  as  measured  by  the  Montreal  deduction  for  uncollected  taxes.  DOWH  1 0  r  ©r  CCHT 

Stock  Exchange  industrial  aver- _ Ottawa.  —  Canadian  flo 

age,  almost  the  same  as  in  New  EXCHANGE  PRIVILEGE  produced  10  per  cent  les 
York.  !  _ _ _  i"  ^ay  this  year  to 


3.99  and  3.96  respectively.  3.222  per  cent.  UNITED  CORPORATIONS 

-  The  new  bonds,  which  may  be  Break-up  value  of  the  Class  "B” 

May  Flour  Output  redeemed  by  anticipation,  are  dat-  shares  of  United  Corporation  Ltd., 

U  I A  p  CAiif  ®‘^  mature  1950  June  30,  is  reported  at  $36.24 

nIToiJ  .nni,  to  1964  inclusively,  interest  pay-  Per  share,  compared  with  $38.64 

Ottawa.  Canadian  flour  mills  1  November  1  each  P®*^  share  on  March  31. 

produced  10  per  cent  less  wheat  i  \  ana  iNovemoer  1  eacn 

laof  year.  The  loan  has  been  incurred  - 

flour  m  May  this  year  than  last,  averave  intere.st  of  3.628%  for  the 


,  ,  J  J-  Quebec  Municipal  Commis-  for  repairs  to  schools.  average  interest  of  3.628%  for  the 

There  hw  been  considerable  <h-  ,5^^  ^  non  wito  -  borrowed. 

vergence  between  the  movements  February  14,1948,  announced  that  SSS  arcird^L  to  tof  Do  L’ANGE  GARDIEN  - 

of  various  industrial  groups  and  arrangements  had  been  made  to  The  Quebec  Department  of  Mu-  SX.  HUBERT 

nio/b  Tnftvpnfi^iit.a  ^  a.*  «_  ^  minion  Burcsiu  or  SC£iliSliCS«  LunriU"  I  .  .  _  .  __  ,  ,  «iv  a  ^  ^  a 

SvidJaT^tocks  tor  the  exchanp  of  $100  production  for  the  first  10  Affairs  has  authorized  the  The  Department  of  Municipal 

uiuiviuuai  stocKs.  denominations  of  Quebec  Muni.  mit-ront  nmn  vonr  Parish  of  L’Ange-Gardien,  Mont-  Affairs  has  authorized  municipah- 

The  greatest  recovery  was  made  (.jpai  Commission  bonds  for  de-  .•  7 non  i  *”orency  county,  to  sell  by  mutual  ty  of  St.  Hubert  -  de  -  Spaulding, 

by  the  railway  equipment  shares,  nominations  of  $500  or  $1,000,  fmm  on  aao  non  in  the  like  ^  agreement  at  98,  a  $210,000  bond  Frontenac  County,  to  sell,  over  the 

the  papers,  the  base  metals  and  vvith  a  view  to  assuring  a  more  period  last  vear  i  ^  follows:  $29,000  at  3%  counter,  at  par,  $30,000  of  4% 

the  food  stocks.  These  groups  uniform  market  for  its  bonds.  Wheat  floiir  exnorts  declined  in  1950-59  and  $181,000  at  312%  bonds  redeemable  serially  over  15 

gained  from  11%  to  13%  in  value.  Investment  dealers  and  other  mov  to  918  800  barrels  from  1 130  *1960-69.  A  balance  of  $140,000  in-  years.  A  balance  of  $23,000  in- 
The  poorest  showing  was  made  by  financial  institutions  are  asked  to  j  y.®  .j  ’  i  eluded  in  June  1st,  1969,  maturity  eluded  in  June  1,  1964,  maturity 

the  chemicals,  textiles,  brewing,  take  note  that  this  privilege  of  lO-month  I  P®  P®*^  4he  latter  date  from  will  be  paid  at  the  latter  date  from 

milling,  transportation,  retailing  j  exchange  will  end  as  of  July  31st.  period  to'  9  282  400  barrels  from  !  Proceeds  of  a  refunding  loan  of  the  proceeds  of  a  refunding  loan  of 

and  bank  groups.  - — — —  ^  ’  ’  j  equal  amount  to  be  issued  in  1969  equal  amount  to  be  issued  in  1964 

To  some  extent  the  gains  were  CANADA  IRON  Wheat  used  in  toe  manufacture  ^or  an  additional  period  of  20  years,  for  an  additional  period  of  25 

in  proportion  to  the  losses  in  the  Directors  of  Canada  Iron  Foun-  of  flour  in  May  amounted  to  6,-  *  '^*'®  municipality  will  pay  a  net  years. 

previous  dip,  but  not  entirely  so.  dries,  Limited,  have  extended  the  967,100  bushels  against  7,898,600,  - - - 

For  example,  the  ml  refining  offer  to  convert  preference  shares  and  in  the  10  months,  76,872,700  UAPRFT  AVPRAaRC  AMH  VOLUMF 

stocks  were  down  about  9%  on  toe  I  into  common,  made  to  the  pre-  bushels  comnared  with  92  848  800  mMKREI  AvCKAlVEa  ANU  WLWIVIE 

decline  but  recovered  only  6%.  The  ference  stockholders  January  ’f.  of  Teat  in  - 

brewing  stocks  were  actually  up  1946,  to  December  31.  1949.  the  end  of  May  amounted  to  2.-  MONTREAL  STOCK  EXCHANGE 

a  little  during  the  market  drop  but  The  offer  is  on  toe  basis  of  225,800  bushels.  !  j..,,.  ,  7  t  Jn'-,  S  iS* 


the  papers,  the  base  metals  and  with  a  view  to  assuring  a  more 
the  food  stocks.  These  groups  uniform  market  for  its  bonds, 
gained  from  11%  to  13%  in  value.  investment  dealers  and  other 


SX:  HUBERX 

The  Department  of  Municipal 
Affairs  has  authorized  municipali- 


issue,  as  follows:  $29,000  at  3%  counter,  at  par,  $30,000  of  4% 
1950-59  and  $181,000  at  312%  bonds  redeemable  serially  over  15 
1960-69.  A  balance  of  $140,000  in-  years.  A  balance  of  $23,000  in- 


MARKET  AVERAGES  AND  VOLUME 


I  Treasury  Bills'  Yield 
I  At  New  Peak  Since  '43 

I 

j  Treasury  Bills'  Yield 

!  The  Bank  of  Canada  announces 
j  that  tenders  have  been  accepted 
I  for  the  full  amount  of  $75,000,000 
[  for  a  refunding  issue  of  Domin- 
I  ion  of  Canada  91-day  treasury 
I  bills,  dated  July  8  and  maturing 
I  October  7. 

^  Average  price  of  the  accepted 
j  bids  was  99.87266  ami  average 
yield  was  .511,  compared  with 
'  .510  on  the  previous  sale  and  the 
highest  yield  since  January  28, 
1943,  when  it  was  .512. 

I  Federal  Grain  Declares 
I  $2.50  on  Pfd.  Arrears 

Federal  Grain  Limited  has  de- 
;  dared  a  dividend  of  -<2.50  per 
'  share  on  account  of  arrears  on 
the  preferred  stock,  in  addition 
;  to  the  regular  quarterly  $1.62 
;  per  share,  both  payable  August  1 
i  to  shareholders  of  lecora  July  18. 

I  This  is  the  third  disbursement 
!  on  account  of  arrears  since  No- 
j  vember  1.  1948,  when  a  payment 
of  $5  per  share  on  at  rears  was 
made.  On  February  1  this  year  , 
I  $2.50  per  share  was  paid  on  ar- 
I  rears  so  that  arrearages,  after  ^ 
'  toe  latest  payment,  will  be  re-  ; 
i  duced  to  $50  per  share.  i 

In  presenting  the  annual  report  ' 
i  for  the  year  ended  July'  31,  1948.  | 
j  which  showed  the  company  earn- 
I  ed  $11.44  per  share  on  the  pre- 
i  ferred  stock,  against  $12.48  in  the 
I  preceding  year,  H.  E.  Sellers,  ' 
i  president,  stated  that  "it  is  the 
I  hope  of  the  directors  that  the  | 
I  company  Can  declare  and  pay ; 
future  dividends  on  a  quarterly ' 
basis  and  consideration  will  be ! 
I  given  to  the  making  of  another  ! 
I  special  payment  on  arrears  in  the  j 
I  early  part  of  1949.”  I 

Shorf  Position  Higher  | 

On  Toronto  Exchange 

Toronto — Semi-monthly  short  po¬ 
sition  report  of  toe  Toronto  Stock 
Exchange  as  of  June  30,  shows  , 
the  aggregate  short  positions,  eli¬ 
minating  odd  lots,  on  the  books  of  i 
member  firms,  at  499,863  shares  ' 
of  129  issues,  compared  with  465,- 
403  shares  of  133  issues  on  June 
15. 

Largest  net  changes  from  the  ■ 
previous  compilation  in  individual  | 
issues  (mining)  were  Roche  Long  ■ 
Lac  30,000  shares  up  30,000;  El-  | 
dona  39,700  up  11,000;  Sherritt  ' 
Gordon  72,500  up  10,300;  Base 
Metals  16,000,  up  6,500;  East 
Sullivan  16,700  down  6,300;  New 
Calumet  1,900  down  4,600;  New 
Marlon  9,000  up  3,000  and  Silance 
21,500  up  3,000.  ; 

Largest  net  changes  in  indus¬ 
trials  had  Fleet  Manufacturing 
500  shares  up  500;  Imperial  Oil 
700,  down  425;  International  Pa-  ' 
per  375  up  375;  Dominion  Steel  ' 
and  Coal  B  900,  up  250  and  Inter¬ 
national  Nickel  1,450  down  210. 

Steel  Ingot  Output 
Up  Widely  For  May 

Ottawa  —  Canadian  produc¬ 
tion  of  steel  ingots  in  May  was 
substantially  higher  than  in  the 
preceding  month  and  only  a  shade 
under  the  all-time  monthly  high 
reached  in  March.  Reflecting  the  i 
growth  in  output,  cumulative  fi-  ; 
gures  for  the  first  five  months  * 
advanced  5.4  per  cent  over  the  | 
same  period  of  1948. 

According  to  the  Dominion  Bu¬ 
reau  of  Statistics,  the  month’s  | 
output  of  steel  ingots  amounted  ■ 
to  283,800  tons  compared  with  I 
260,300  in  April,  287,900  in 
March,  and  279,700  in  May  last 
year.  Total  for  the  five  months  , 
ending  May  was  1,357,000  tons  ' 
compared  with  1,287,300  in  the 
like  period  of  1948. 

The  daily  average  output  for  , 
May  this  year  was  9,155  tons 
compared  with  8,677  in  April,  9,-  ; 
286  in  March,  and  9,022  in  May  i 
last  year.  The  daily  average  out-  ; 
put  for  the  cumulative  period 


Narrow  Changes 
Unlisted  Croup 

While  somewhat  better  tons  was 
j  noticeable  in  the  over  the  counter 
'  market  during  past  week,  Kippen 
and  Company  reports,  volume  <'on- 
tinued  on  the  small  side  and  price 
,  changes  wore  mastly  fractional. 

Beauharnois  L.  H.  &  Power  was 
dull  around  20  with  trading  con- 
:  fined  to  mostly  odd  lots;  Beau¬ 
harnois  Power  Corp.  wa.s  steady  at 
7  bid.  A  new  comer  to  the  un¬ 
listed  market  —  Ottawa  Electric 
Light  &  Power  —  selling  ex  pay- 
*  ment  $40  was  in  good  demand  at 
S'*!  with  some  dealings  reported  at 
fractionally  higher  levels. 

Real  e.state  is.sues  were  dull  — 
Tran.sportation  Bldg,  wa.s  6  >4  bid, 
In.surance  Exchange  Bldg,  wa.s 
steady  at  .31  bid,  as  wa.s  Guardia:i 
Realty  pfd  at  .'i.'l'i;-  | 

Dupuis  Freres  pfd.  wa.s  some¬ 
what  .stronger  at  23 '2  bid;  Lobl-ivv 
Groceterias  sold  at  17'-.  Dover 
Industries  wa.s  unchanged  at  10 
bid.  Western  Grain  pfd.  gained  a 
quarter  at  20  bid. 

In  the  bank,  insurance  and  trust 
section.  Prudential  Trust  lost  some 
ground  at  11  bid  after  selling  at 
12'-.  Sun  Life  As.surance  was  un¬ 
changed  around  495;  Montreal 
City  &  District  Savings  Bank  wa.s 
slightly  easier  at  41-''4;  Provincial 
Bank  sold  at  16' i. 

Stronger  Tone  Noted 
In  Price  Indexes 

Improvement  in  stock  inari<et 
price.s  in  week  ended  July  7.  is  re¬ 
flected  in  security  price  indexes  j 
compiled  by  the  Dominion  Bureau 
of  Statistics.  I 

Comparisons.  (1935-39  equal' 
100)  follow: 

Investors'  Price  Inde.x  (106  com¬ 
mon  .stock.s)  July  7,  1949,  102.2, 
compared  with  100.1  June  30,  1919 
and  99.3  June  9,  1949;  82  indus¬ 
trials,  95.6.  against  93.0  and  92.0; 
16  utilities  111.3,  against  110.2  and 

109.3  and  8  banks  129.7,  against 
130.6  and  132.0. 

Mining  Stock  Price  Index  (30 
stocks)  84.1  at  July  7,  1919, 

against  82.4  at  June  30,  1949  and 

77.3  at  June  9.  1949;  25  golds  70.2. 
against  69.1  and  65.5  and  5  base 
metals  110.6,  against  107.7  and 
99.6. 

was  8,987  tons  compared  with 
8,469  in  the  same  period  of  1948. 


Dom.-Seottish  Invest. 

Net  Improves  Widely 

Net  earnings  of  Dominion-Scot- 
tish  Investments  Ltd.  for  year 
ended  May  31,  were  $77,243,  or  87 
cents  per  common  share,  up  from 
$47,350,  or  53  cents,  in  previous 
year.  Dividends  on  the  5  per  cent 
$50  par  value  preference  stock  for 
the  year  consist  of  the  fixed  cumu¬ 
lative  dividend  of  $2.50  per  share', 
plus  a  dividend  of  $1.50  per  share 
on  account  of  arrears,  payable 
September  1.  1949,  after  which 
date  arrears  will  stand  at  $3.50  per 
share  in  comparison  with  $5  per 
share  a  year  ago. 

Distribution  of  the  extra  divi¬ 
dend  on  account  of  arrears  i.s  made 
in  compliance  with  the  require¬ 
ments  of  the  Income  Tax  Act  un¬ 
der  which  Doininion-Scotlish  In¬ 
vestments  Ltd.  qualifies  as  an  in¬ 
vestment  company. 


Parcels  received  in  Great  Britain 
from  Canada  in  1948  had  an 
estimated  value  of  $11  million. 


Government 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  €o. 

LiMlCed 

Business  Established  1889 

MONTREAL 

TORBimi  viNNina  vanrmivh 


Money  at  Work 


Money,  like  man,  was  made  to  work. 
Whether  money  is  employed  by  investing  it 
in  Government  Bonds  or  in  sound  Industrial 
Securities  is  a  matter  for  the  individual 
investor  to  decide. 

If  you  have  personal  savings  to  invest,  or 
are  charged  with  the  investment  of  funds  for 
a  business  or  institution,  we  invite  you  to 
consult  us  about  the  matter.  Any  recom¬ 
mendations  we  make  are  based  upon  known 
facts  about  each  security  and  have  due 
regard  to  safety  of  principal,  regularity  of 
income  and  ready  marketability. 

Immediate  and  careful  attention  will  be 
given  to  your  inquiry. 


The  Wood  Gundy  Corporation, 

—  . .  Limited  —  ■ 

Montoeal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


increased  another  4%  in  the  re-  three  common  shares  for  each  The  following  quantities  of ' 

cent  rally.  The  utilities  and  food  four  preference  shares.  The  com-  coarse  grains  were  ground  in  May,  ! 

stocks  are  generally  selling  higher  pany  will  accept  only  preference  totals  for  May  last  year  being  in  I 

than  at  March  1st  and  some  are  shares  in  lots  of  four  or  multi-  brackets:  oats,  1,516,100  (1,630,-  l 

Close  to  their  highs  for  the  year.  |pies  of  four.  800)  bushels;  corn,  233,600  (140,- 


close  to  their  highs  for  the  year. 


800)  bushels;  corn,  233,600  (140,- 
100);  barley,  652,800  (  741,900); 

buckwheat,  120  (490);  mixed  I 

grains,  1,347,100  (1,412,900). 


NATION-WIDE 
INVESTMENT  SERVICE 

^vemment  Industrial 
Public  Utility  •  Municipal 

Serving  investors  and  industry 

Nesbitt,  Thomson 

A.  company,  limited 

355  St.  James  Street  West,  Montreal 


util. 

Ind. 

Comb. 

Bks. 

Papers 

Volume 

July 

r» 

71.3 

1113 

99.9 

27..14 

266.17 

177.(M>9 

July 

6  . 

7 1 .5 

115..5 

100.8 

27  ..37 

272.79 

142, .397 

7 

71.5 

115.6 

100.9 

27.:i7 

27.3. 

151,192 

July 

8  . 

71.7 

116.9 

101.9 

27..36 

277.39 

164,207 

Jul.v 

9  . 

July 

ti  . 

71.7 

117  9 

161.9 

27.:i4 

27:>..3;( 

I74.94i 

Jlilv 

12 

71. n 

117.7 

162.2 

27.  tl 

275.35 

176,511 

('.hangr  for 

Week 

linrh. 

-H.4 

4-2.3 

-  9.07 

-9.1s 

1949  High 

73.9 

1:12.4 

28.1m 

.343.31 

1949 

Low  . 

70.0 

109.3 

96.3 

27.69 

251.31 

RONTO  STOCK  EXCHANGE 

Ind. 

Gold 

n.M. 

w.o. 

Volume 

July 

.■» 

163.51 

99 

86.08 

41.66 

1.682,666 

Julv 

I) 

98j;r* 

87.7» 

12.91 

8t’»3,(NHI 

Jul.v 

7 

165.82 

88.85 

4:t.ii 

<i97,mio 

July 

X 

166.81 

98.70 

96.78 

I8.;i9 

1,134,666 

July 

11  . 

168.21 

98  48 

9«..V» 

4;i.ii) 

820.009 

Julv 

12 

168.15 

99.f.:i 

90..M 

43.81 

672.660 

I'.hanaf*  for 

Week 

-1-4.64 

-  O.trO 

-  2.24 

1949 

High 

182.74 

161.72 

119  ;ii 

,"8.4.3 

1949 

luOW 

157..36 

87.96 

77.94 

.38.90 

Has  Your  Business  Outgrown 
Its  Capital  Resources? 

When,  in  the  progressive  course  of  events,  it  be¬ 
comes  necessary  for  an  enterprise  to  broaden  its 
field  of  endeavour,  it  is  frequently  found  that 
existing  capital  resources  are  no  longer  adequate. 


BROKERS’  LOANS  DOWN  Jul.v  'j  . 

Collateral  borrowings  by  mem-  j„iy  x  .  loe.si  9.s.T(»  so.Ts 

ber  firms  of  toe  Montreal  Stock  July  »  .  _  ^  ^ . . .  .  .  .  . 

Exchange  and  Montreal  Curb  J]  Kis.'i.',  !W.r,:t  !i((.ru 

Market  at  the  end  of  June  *  ('.hannc  for  Wrek  .  -  ().(,«  -- i.8;t 

amounted  to  $14,150,984  compared  V»49  ufw  uir.se  ’  87.96  '77.94 

With  $16,895,287  at  toe  end  of  ]  new  YORK  STOCK  EXCHANGE  (Dow-Janc«) 

May  and  $19,389,613  at  the  end  !  INDUSTRIALS 

1048  TOii.  (E  Iho  I  Jul.v  S  .  1«9  «9  1fi‘-9((  169.92 

of  June  1948.  This  is  the  lowest  g  .  I70.(W  I6.H.77  17([.(>8 

total  reported  since  $14,139,719  in  July  7  J71.27  i69.<(."i  i7i.ft) 

April  1945. 


CUT  PAPER  PRICE  10  P.C. 

Stockholm  —  To  meet  North 
American  competition,  which  is 
ousting  their  products  from  the 
world’s  marl:ets  and  threatening 
their  main  dollar  sources,  the 
paper  industries  of  Sweden,  Nor¬ 
way  and  Finland  aie  to  reduce 
prices  for  all  kinds  of  paper,  e.x- 
cept  newsprint  by  an  average  of 
10  per  cent. 


July  .n  . 

July  6  . 

July  7  . 

July  8  . 

July  9  . . 

Julv  11  . 

.luly  12 

r.hanse  for  Week 

1949  HiSh  . 

1919  Low  . 

UTILITIES 


J7I.27  169.<(.'i 

171.53  179.41 


171.41  17,1.19  179.91 
171.96  170.52  171.78 


Tot.  V0I.  London  S.E. 


July  3  . 

July  6  . 

July  7  . 

July  K  . 

July  9 
July  11 
July  I’J 

UhuiiKr  I'uf  \\i 
1949  Hiah  .... 
1949  Low  . . . . 


Industrial  and  coinniercial  progress  rctiiiires  siiflicient  working  capital — it  cannot 
get  along  without  it.  If  your  business  has  reached  this  stage  in  its  development, 
the  solution  to  your  problem  may  lie  properly  found  through  the  issuance  of 
securities — bonds  or  stocks — in  the  public  capital  markets. 

^  e  are  prepared  to  offer  a  complete  underwriting  service  to  established  Canadian 
companies  to  enable  them  to  keep  pace  with  present  industrial  and  commercial  de¬ 
velopments.  )X(e  shall  be  glad  to  discuss  your  special  financial  problem  confidentially 
with  you. 

McLeod,Young,Weir  &  Compamy 

IIMITED 

50  King  Street  West  276  Si;  James  Street  West 

Toronto  Montreal 

Telaphont:  Elgin  0161  Talaphenai  Harbour  4261 

Officac  Hamilton,  london,  Ottawa  and  Naw  York— Cerrospandantt  in  lenden,  EngtafMi 
Members  of  The  Investment  Deolers*  Assoeiolien  of  Canodo 
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Sees  Restriction 
Spending  in  U.  S. 
Tourist  Barrier 

.Maritime  Theatre  Owner 
"  Believes  Inforced  Penu* 
;  rieusness  of  Canadians 


The  Ontario  Securities 

^ct  thia  day  and  age,  interlocking  I^OWn  FOt  April  j  Toronto  -  The  montl 

national  economiea  are  no  longer  i  —  I  summary  of  primary  jw 

1  Z  1,  _ _  a  theory  but  a  fact.  Apart  from  I  Blit  Gains  Still  General  |  *^*^^^**  fii 

Operation  of  new  legislation  and  W'ork  of  Brokers  Dealers  Asso-  creat  In-  I  l>  l.a  C-  i.A  xL  r  month  of  May,  191 

elation  is  reviewed  by  Ontario  Securities  Commission  Chairman.  •-  onm/meMiiro  In  I  $t  Four  Months  of  sued  by  The  Hydro-Elect 

austrifti  n&tion  In  soms  meuure  ala  i  ^  ^  a.  . 

By  o.  E.  LENNOX.  K.C..  in  addrcM  te  Conference  ef  at  least  dependent  upon  our  raw  i  Asoestos  Losor  wer  Commission  of  Ontari 

Netionel  Securitlee  Adminfetretere  et  Richmend.  Vn.  Krtth  miAaa  tho  '  increase  of  3.1  per 

-  material  we  on  the  ,  ^20  kilowatts  (89,035  h 

Today  1  speak  to  you  as  a  mem-  I  dropped  to  a  comparative  trickle  I  ?  o*rt«in  stra.  minerals  moved  to  lower  the  figure  for  May,  1948. 


Mineral  Output 
Down  For  April 


Ontario  Hydro  Load  !  «36  56  pour-Month  Gain  In 

....  9  1  D  kJ«.  '*''  S39.68  in  April,  and  |  ^  ^ 

up  3.1  P.C.  in  May  i  $34.16  in  May,  1948,  while  thejOw^pet  Of  Footwea 

j  average  amount  ot  benefit  paid  ^  - 

Toronto  —  The  monthly  load  ,  p^r  compensated  day  was  $2.23  Ottawa.  ~  Canadian  pr 


Output  Of  Footwear 


Toronto  —  The  monthly  load  ,  compensated  day  was  $2.23  Ottawa.  ~  Canadian  production 

summary  of  primary  power  de-  I  May,  $2.24  in  April,  and  $1  94  leather  footwear  in  April  de- 

But  Gains  Still  Generel ' (actual  loads  plus  cuts)  jin  May’  last  year.  creased  nine  per  cent  from  the  high 

'  for  the  month  of  May,  1949  as  is.  |  ' _  total  registered  in  March,  but 

sued  by  The  Hydro-Electric  Po-  1  •  •  U  -  seven  per  cent  above  the  same 

wer  Commission  of  Ontario  shows  |  '®  Tap  NeW  PoreSt  month  last  year,  according  to  fig- 

an  increase  of  3.1  per  cent  or  |  Lands  in  Saskatchewan  rele.ased  by  the  Dominion  Bu* 

66,420  kilowatts  (89,035  hp)  over  _  rcau  of  Statistics. 

the  figure  for  May,  1948.  Regina  • —  With  the  completion  Production  for  the  month 


h,  .  P  ,  I  for  the  month  of  May,  1949  as  is.  1  _ _ _ 

^  I  ST  Four  Months  ot  sued  by  The  Hydro-Electric  Po- 1  —  —  _ 

'49;  Asbestos  Loser  wer  commission  of  Ontario  shows  |  'O  Tap  New  Porest 

an  increase  of  3.1  per  cent  or  |  Lands  in  Saskatchewan 

Output  of  11  of  16  of  Canada’s  66,420  kilowatts  (89,035  hp)  over  — - - 


,  w.  I  A  apetwv  vw  j'v/u  - -  -  - j  further  discovery  of  certain  stra-  I - . —  w  .vw-i  ,  rxegma.  ^  With  the  completion  x-roQucuoii  lor  me  monin 

in  U.S*  Hqs  Bad  Effacts  i  National  Association  and  that  security  issuers  are  res-  :  ^  metals  In  Canada  for  our  April  as  compared  with  The  Commission’s  summary  for  i  this  summer  of  a  40-mile  winter  amounted  to  3,188.900  pairs  as 

-  j  of  Securities  Administrators  and  ponsible  for  a  substantial  proper.  i  preservation.  Ontario  min-  corresponding  month  last  year.  May  also  records  an  increase  of  i  trunk  road,  formerly  inaccessible  compared  with  3,491,500  in  March 

(Special  to  The  Financial  Times)  I  citiaen  from  another  coun-  j  tlon  of  this.  Security  issuers  are  |  which  are  seeking  ven.  month, s  of  3.8  per  cent  in  the  total  power  |  timber  stands  in  Northern  Sas-  and  2,983,600  a  year  ago.  This 

Saint  John  —  Varied  recipes  I  tny-  capacity  I  hope  I  can  j  my  direct  responsibility  and  I  wiU  I  capital  are  for  the  most  part  P*'°‘^“®^*on  was  advanced  generated  and  purchased  in  the  ,  katchewan  will  be  tapped  to  feed  year’s  April  figure  brought  produc- 


Saint  John  —  Varied  recipes  I  tny-  capacity  I  hope  I  can  j  my  direct  responsibility  and  I  wiU  I  canital  are  for  the  most  Dart  '  P*'®‘^“e^*on  was  advanced  j  generated  and  purchased  In  the  ,  katchewan  will  be  tapped  to  feed  year’s  April  figure  brought  produc- 

have  been  suggested  for  increas-  !  speak  freely,  and  it  is  with  my  |  see  to  It  that  they  will  In  future  |  ...  reoresented  1 1"  items.  In  the  month  |  Southern  Ontario  and  Thunde*- 1  a  new  hlgh-utlllzatlon  sawmill  tJon  to*"  the  four  months  of  this 

lag  the  tourist  traffic  in  the  mari-  !  eyes  open  I  have  chosen  a  subject  |  adhere  to  any  policy  which  the  j  ^  ^  reoulre  outside  ■*’**^®  cement,  cop-  ,  Bay  Systems  and  the  Northern  1  being  built  by  the  provincial  year  to  12,172.600  pairs  as  against 

tfene  provinces.  Very  much  on  the  which  is  no  doubt  uppermost  in  (industry  as  a  whole  deems  to  be  ’  ^  funds  ahould  be  !  *'°'**’  petroleum;  Ontario  Properties,  the  figure  be-  |  government.  11,231,400  in  the  similar  period  a 


tfine  provinces.  Very  much  on  the  which  is  no  dount  uppermost  m  noustry  m  a  wnme  oeems  to  oe  ,  necessary  funds  should  be 

unusual  side,  is  the  contribution  '  our  minds,  as  well  as  being  some-  in  the  public  interest.  i  according  to  sound  com- 

ffom  Joseph  M.  Franklin,  a  for-  :  what  controversial.  1  refer,  of  These  words  — •  "In  the  public  I  merclal  and  financial  principles, 
mer  Montrealer  and  Ottawan,  I  course,  to  offerings  of  securities  interest”  —  play  an  Important  |  ,j,jjg  average  promoter  does  not 
who  heads  a  chain  of  7  maritime  i  being  made  by  Ontario  security  part  in  our  administration.  Any  exception  to  the  payment  of 

picture  theatres,  he  founded.  He  I  dealers  to  citizens  of  the  United  discretion  we  may  have  flows  for  and  charges  in  keeping  with 

ha3  his  permanent  home  now  in  j  States.  It  is  always  healthy  to  the  most  part  from  the  inclusion  nature  of  the  venture,  but 

Saint  John,  although  he  resided  '  have  both  sides  of  the  picture  these  words  in  our  securities  u  j  „  j,.,  that  thev  are  now  In 


the  public  interest.  'raised  according  to  sound  I  period  decreases  j  ing  79,005  kilowatts  (105,905  hp)  Site  of  the  mill  is  Big  River,  year  ago,  a  gain  of  eight  per  cent. 

These  words  — •  "in  the  public  I  ^  financial  nrincioles*  !  asbestos,  lead,  lime,  j  over  the  corresponding  month  in  about  70  airline  miles  northwest  Of  the-  3,188,900  pairs  produced 

I  *nerciai  ana  iinanciai  principles,  i  .nj  giivar.  In  both  narinda  thp  ia.ia  t>_i _  « _  -  ..  in  Anrii  1  ic;i  1  on  ...... 


lerciai  ana  iinanciai  principles,  silver.  In  both  periods,  the  1 1948 

The  average  promoter  does  not  j  gharp  fall  in  the  production  of  as-  j 


ain  of  7  maritime  i  being  made  by  Ontario  security  part  in  our  administration.  Any  elccentlon  to  the  oavment  of  production  of  as-  |  - - - 

,  he  founded.  He  !  dealers  to  citizens  of  the  United  discretion  we  may  have  flows  for  and^Isharges  in  k?epW  with  Jigpute  *  ^  °  N.B.  Makas  ProgreSS 

ent  home  now  in  i  States.  It  is  always  healthy  to  the  most  part  from  the  inclusion  nnturp  of  ths  venture  but  T  ji  ...  ...  EamcF  hieinMeiAmAn* 

hoi.irh  he  resided!  have  both  sides  of  the  Picture  „f  fhece  ,„nrd«  in  onr  aen.iritie.  the  _  nature_  of  the  Venture,  but  |  According  to  figures  compiled  j  PorMf  Management 


oainv  .loim,  aiinougn  ne  resiaea  nave  uoia  ..  ....  01  inese  woros  in  our  secunues  ,  does  feel  that  they  are  now  in  ,  by  the  Dominion  Bureau  of  Stalls-  —  - 

for  many  years  in  Halifax.  At  in  matters  such  as  this  and  there  act.  It  is  not  within  our  statuory  -  .  „  p.^itive  havin#' I  fi  .TJ..  *  e  "  a  3  ,  irrederieton  Tr,rneoiei  o.  ♦i,.* 

Miami  Beach,  Fla.,  he  maintains  !  are  Indeed  many  angles  to  this  authority  to  prohibit  trading  out-  I  Z  \  “f,  Z  i  "wT^fn  a  vei;  or^  twS  no  Zl 

a  winter  home.  Has  been  winter- !  question  which  I  propose  to  dis.  gide  Ontario,  but  in  my  view  it  I  of  Se  f^nd^  k^i  ^  f  ?i  d  ^ 

iuir  at  Miami  Rparh  for  vaara  !  cuss  today  i-  ♦u.  m.K,..  _ _ _  I  »  proportion  of  the  funds  i  year  being  m  brackets:  asbestos.  |  cent  of  Crown  forest-lands  m 


of  Prince  Albert.  Some  of  the  April,  1,151,100  were  soles  with 
province’s  largest  and  most  valu-  materials  other  than  leather, 
able  timber  tracts  are  located  in _ - 

the  area.  60  persons,  rnd  about  100  will 

When  the  mill  is  completed  be  working  in  the  woods  during 
next  spring,  it  will  employ  some  the  winter. 


^Hp^re^o^e^Tthat°thrdomi  i .  -  .  !  |  necessary  to  prove  or  disaprove  |  ie.oOO  (61,600)  tons;  "cementri.- !  New  Brunswick  would  be  under 

,  ®  ^  doini.  ;  Securities  legislation  in  Canada  nor  in  the  interest  of  the  Indus-  jbe  merits  of  the  average  mining  ;  536,900  (1,268,000)  barrels-  clav  i  management  was  expressed  at 

This  is  the  eWef  reason  products,  $1,229,800  ($1,278,300);  I  the  recent  annual  meeting  here 
'  authorities  and  the  Ontario  Secur-  j  house  to  create  a  nuisance  in  an  ,  „  j  ,t  that  he  seeks  to  avoid  coal,  1,227,000  (1T605.300)  tons;  of  the  Maritime  Lumber  Bureau, 
ht  th.;  '  not  prohibit  trading  ,  outside  community  by  Poodlng  the  ,  ^^e  requirements  of  your  laws  res-  copper,  45.095.900  (41.829.600)  I  by  the  Hon.  R.  J.  Gill.  N.B. 

iifin  .inpnHin^  limit  is  nnt  r>niv  i  province  by  persons  I  niails  with  literature.  "The  volume  |  peeling  registration.  'pounds;  gold,  325,200  (286,100)  Minister  of  Lands  and  Mines. 

hsmnprinp-  Ounariians  hut  i  i  ^ j  Tw®  Wrongs  Do  Not  Make  »  Bight  j  fine  ouiices;  gypsum,  163,200  (222,- j  "Forest  management"  he  said. 

^  ...  ...  .  lilies  within  the  province  and  I  |  the  gist  of  your  complaint.  fu.  situation  be  im-  i  100)  tons:  Iron  ore.  104.000  (57.-  .♦..d..  »«d  -n 


stitutes  a  vital  deterrent  to 
U.S.  residents  visiting  Canada. 


j  doubt  whether  a  province  would 
be  acting  within  its  constitutional 


Two  Wrongs  Do  Not  Make  a  Right  fine  ounces;  gypsum,  163,200  (222,- 
Npr  will  the  situation  be  im-  1 100)  tons;  iron  ore,  104,000  (57,- 


copper,  45.095,000  (41,829.600)  |  by  the  Hon.  R.  J,  Gill,  N.B. 

pounds;  gold,  325,200  (286,100)  <  Minister  of  Lands  and  Mines. 


Trade  Is  Where  You  Find  It  proved  by  statements  to  the  effect  ;  000)  tons. 


"Forest  management,”  he  said, 
’’deserves  intensive  study  and  all 
groups  should  co-operate  to  fi-  i 


Canadians  were  described  as  ;  authority  if  it  enacted  such  a 
‘cheap  skates’,  last  winter  sea-  ,  measure  in  restraint  of  trade. 

Bon  in  Florida,  according  to  the  i  complaints  on  Same  Footing 
maritimes  theatre  owner.  All  be-  j  ^  ,  ...  „ 


I  acting  witmn  iis  consmuiionai  Trade  like  gold  is  where  you  I  that  Ontario  mining  Issues  are  |  Lead  production  in  April  total-  !  nance  a  full  conservation  pro 

ithority  if  it  enacted  such  a  jj,  meantime,  while  i  frauds  and  swindles.  Such  state-  |  led  22,545,700  pounds  (25,689,700  gram.”  Work  of  the  Lumber 

easure  in  restraint  of  trade.  ,  gpg  seeking  to  control  the  vol-  j  meats  will  scarcely  be  credited  by  j  pounds  in  April,  1948);  lime,  86,600  [  Bureau  was  praised  by  Mr.  Gill. 

II  Complaints  on  Same  Footing  |  ume  of  our  operations  which  tend  !  representative  American  citizens  '  (89,400)  tons;  natural  gas.  4,372,-  |  _ 

We  do,  however,  deal  with  all  1  to  create  a  nuisance,  or  seeking  ,  who  have  substantial  holdings  in  i  200  (5.087,400)  M  cubic  feet;  I  UfiemplQvmBiit  Cia-mc 


..  #  .1  f  '  j  We  do,  however,  deal  with  all  1  to  create  a  nuisance,  or  seeking  1  who  have  substantial  holdings  in  i  200  (5,087,400)  M  cubic  feet; 

offences  under  our  securities  laws  I  to  find  some  feasible  solution,  let  '  producing  and  liividend  paying  j  nickel,  21.296,600  (26.389,500)  J^«n*©>Oyment  C^a  RIS 
on  the  same  footing,  regardless  of  jus  be  realistic.  Trade  as  It  Is  gene-  Ontario  mines.  It  is  a  matter  of  (pounds;  petroleum,  1,845,400  (795,-  War*  DOWR  Fof  May 

limit  pH  tn  thp  ti'io  the  .source  of  the  complaint.  It  I  rallv  understood  has  been  control-  record  that  substantial  interests  i  700)  barrels;  salt,  53,400  (57,900)  - 

h7.,ph  must,  of  course  be  conceded  that  |  led  in  the  past  by  tariffs  levied  ,  in  these  mines  are  held  outside  i  tons;  silver.  1,060,300  (1,089,800)  Ottawa  —  Claims  for  unem- 

«  th^v  hn7th.  Vmaiin^  i  it  is  more  difficult  to  establish  (against  tangible  commodities,  but  of  Canada  and  also  a  matter  of  fine  ounces;  zinc,  34,368.700  (39,-  ployment  insurance  benefits  filed 

An  a  result  visitors  from  the  no  I  &“iit  in  cases  in  which  the  offering  the  situation  becomes  more  com-  record  that  the  bulk  of  these  out-  088,200)  pounds.  in  local  offices  across  Canada  in 

minion  had  to  carry  their  oi.-n  I  is  ™ade  or  the  trade  is  effected  plex  when  dealing  with  intangibles  j  side  hol^^^^^^  are  held  by  United  administration  in  AprU  fJgure  0”  6^000 

luggage  in  many  instances.  The  oxitsidt  our  territorial  jurisdiction,  such  as  an  undivided  intere.st  in  States  citizens  Ontario  in  logical  stages  is  now  ip  from  the  mv  1948’  total  of 

service  to  the  Canadians  was  far  i  We  have  in  the  past  dealt  severely  a  mining  development  or  any  form  I  Also  a  great  deal  has  been  said  the  same  sound  support  42  300  accordlig  ’ to  the  iSmU 

toelow  par.  as  the  Canadians  '^ith  brokers  who  have  devoted  a  of  undertaking.  .if®  another  about  the  ^his  third  self  governing  nion  Bureau  Tltaristlc^^^ 

couldn’t  pass  out  the  tips.  The  major  part  of  their  efforts  to  sell-  Now  the  practical  side  of  our  type  of  sales  literature  mailed  body  as  It  has  in  the  past  from  thf  Td  of  toe  monto 

same  attitude  prevailed  every-  mg  outside  the  province.  mutual  ProWem  Is  that  the  fees,  |  from  OnUrlo.  You  would  gather  opgi^nj^ations,  namely  95,800  ordinary  claims  on  the  live  ' 

where  and  with  about  everybody  A  little  over  a  year  ago,  however,  costs  and  delays  in  the  guise  of  a  that  we  were  the  originators  and  Toronto  Stock  Exchange  and  unemployment^  register  compared 
inrthe  South.  The  visitors  from  toe  Broker-Dealer.,’ Act  came  into  ( tariff  levied  against  trading  in  se.  ,  sole  distributors  of  a  certain  type  investment  Dealers  Awocia-  with  ix/mo  tfp 


of  undertaking.  (one  way  or  another  about  the  im  uomi- 

Now  toe  practical  side  of  our  type  of  sales  literature  mailed  ^  .  ..  .  .  ..  *uf  "  ' 

mutual  problem  is  that  the  fees,  1  from  Ontario.  You  would  gather  1  .J  ora-anizaOons  namelv  os  aon”^  month  there  were  j 

H.i.^.  In  »h.  . . .  .  I  that  we  were  the  ortvinetor,  and  Organizations,  namely  95,800  ordinary  claims  on  the  live 


in  rthe  South.  The  visitors  from  j  me  uroxer.ueaier..  Act  came  into  tarn,  leviea  against  traaing  m  se.  , the  Investment  Dealers  Associa-  with  134  500  at  the  end  of  April 
the;  North  U.S.,  got  a  very  poor  force,  rounding  out  the  principle  of  curities  across  the  International  of  sales  campaign.  This  type  of  P 


Idea  of  the  Canadians  and  this  self-government  and  self  discipline  '  Border  is  much  more  formidable  literature  In  my  view  is  neither  Conclusion 

reacts  on  summer  vacationing  throughout  the  brokerage  industry.  !  than  any  tariff  levied  against  ordl-  In  good  taste  nor  intelligent,  but  -  conclusion  I  think  we  have  1  150,700  persona  re- 

aKs.  Rightly  or  wrongly,  and  I  still  |  nary  commodities.  If  it  were  en-  |  that  is  only  an  opinion.  I  have  eelved  one  or  more  benef  t  pay- 

Visualized  by  the  people  from  e°usider  rightly.  I  agreed  to  give  j  forcable  by  means  of  the  same  ,  heard  it  wm  commonly  us^  in  discussions  along  constructive  lines  iS"tor  TtotaTT  2*4*74 

a  Northeastern  states,  like  the  new  association  an  opportunity  |  simple  expedients  as  are  employed  Texas  some  thirty  years  ago  How-  respecting  our  outstanding  pro-  loo  co’mpensrted  unemDloved’ davs 

ninsylvanla,  New  Jersey.  New  to  deal  with  toe  problem  of  send-  by  customs  officials  that  no  doubt  j  ever  that  may  be  it  Is  still  being  ^  j  f  ^  P  clSmS  7?th  191  7^0  be^ebS 

..  „  i  ,  ,  ,  ,  f/«  .Via  TTnif-H  atafo-  T  urniilH  Ka  an  anH  fn  tha  nnnhlatn  an  lI.SeH  t.O  .Some  HXtent.  ftt  lea.St  In  .  .  _  .  _  CUlIipttreu  Wlin  lUl.lUU  OeneOlCl- 


and  71,000  at  May  31,  1948. 

A  total  of  150,700  persons  re- 


the.'  Northeastern  states,  like  the  new  association  an  opportunity  simple  expedients  as  are  employed  Texas  some  thirty  years  ago.  How-  respecting  our  outstanding  pro- 
Peiinsylvania,  New  Jersey,  New  to  deal  with  toe  problem  of  send-  by  customs  officials,  that  no  doubt  (  ever  that  may  be.  it  is  still  being  j 

York,  Connecticut,  Rhode  Island,  outs  to  the  United  States.  I  con-  would  be  an  end  to  the  problem  so  used  to  some  extent  at  least  n  suggested  that  the  Canadian 
Massachusetts,  District  of  Col-  sidered  that  any  constructive  policy  far  as  you  are  concerned,  if  toe  |  Texas  and  other  states.  I  wo^d  rgyinces  should  be  invited  to  join 

umbia,  who  are  potential  marl-  they  might  adopt  towards  control-  problem  is  to  be  considered  on  such  ,  be  interested  In  seeing  any  Ontario  association  in  the  first  place.  ,  „„„  oeneiicianes  naio 

time  tourists,  have  been  all  sorts  ling  a  situation  which  was  be-  a  narrow  basis  1  proi^uction  which  surpasses  some  gg^gthm^  more  in  mind  than  $3,666,600  for  1  887  300  cornSen^ 

of  ;difficulties.  Even  to  seizures  coming  increasingly  embarrassing  In  my  view  there  is  a  broader  j  of  the  examples  I  have  in  my  exchange  of  academic  sated  days  in  May  ’last  year 

of  ;U.S.  cash;  gasoline  shortages;  to  the  Securities  Commission  would  side  to  the  picture  on  toe  footing  hand.  With  your  permission  I  will  encourages  me  in  the  “  ^  ^  ^ 

checking  on  movements  of  peo-  j  more  likely  be  permanent  and  more  that  people  should  b»  free  to  in-  read  a  few  extracts.  through  our  combined 

pl^  and  cars  from  the  U.S.,  regi- 1  effective  than  any  corrective  vest  according  to  their  own  judg-  I  did  not  come  here  solely  to  g^jg^^g  g  solution  for 

mentation."  |  measures  taken  by  the  Commis-  ment.  Later  I  will  point  out  why  plead  the  case  of  Ontario.  Those  problem  I  have  attempted  to 

■  Impediments  VlsuaUzed  e*®"-  ^  consider  that  the  American  in-  members  of  the  vast  American  g^yj^g 

Tf  •  tv,..  -..«fo«t  t  ■D’  -»i  Early  in  this  year  there  was,  vestor,  as  well  as  Canadian  deve-  public  who  still  have  the  romance 

iin  that  “  you  know,  a  flood  of  mailing  lopment,  is  suffering  as  a  result  of  mining  in  their  souls,  are  being  '  '  ' 

CfttiftHiana  in  tha^TT  ^  hv  ernvarn.  your  Country,  but  I  am  now  of  existing  conditions.  The  problem  adversely  affected  by  existing  con- 
m^tal  decree  has  nlaced  Panada  convinced  that  the*  volume  was  1  should  be  weighed  against  its  nor-  ditions,  for  the  reason  that  they 

in  'a  bad  liaht  with  neonle  who  attribuable  to  the  fact }  mal  background.  Your  country  is  are  not  getting  the  same  wide  at-  .  mmm  ■  m  m  §m 

normallv  could  he  interested  th®^  many  dealers  considered  this  1  in  an  advanced  stage  of  develop-  lections  of  Issues  to  choose  from  as  (  ■  M  M 

ouite  eMilv  in  visitinc-  Canada  ^^’eir  last  opportunity  for  a  |  ment.  whereas  we  are  still  in  toe  potential  purchasers  north  of  the  ,  ■  ■MM  ■  | 

each  summer  season,  afd  also  in  operation  before  some  j  pioneer  stage.  Your  early  develop-  border.  -The  reason  for  this  is  ob-  1  ■  ■■  ■■  ■ 

the  sprine  for  the  angline  and  in  control  was  introduced  ment  was  not  undertaken  without  vious.  Many  security  dealers  in  1  ■  W  ■  ■  ■ 

the  fall  for  the  hunting  Many  of  ^  ^^e  new  Association.  I  now  !  the  aid  of  outside  capital  sub-  !  Ontario  do  not  wish  to  run  the  1  ■  ■  ■  ■ 


who  suggested  that  the  Canadian  aries  paid  $7,605,800  for  3,400,- 
provinces  should  be  invited  to  join  400  compensated  days  in  April 
your  association  in  the  first  place,  and  107,300  beneficiaries  paid 


The  average  duration  of  the 


I  more  iixeiyoe  permanent  ana  more  I  ina.  peop.v  snoumu.  .r«  loin-  hope  that  through  our  combined  I  unemployment  compensated  was 

effective  than  any  corrective  vest  according  to  their  own  judg-  I  did  not  come  here  solely  to  gfjgrts  may  find  a  solution  for  1 16.4  Lys  in  May,  17.7  days  in 

[measures  taken  by  the  Commis-  ment.  Later  I  w  11  point  out  why  plead  the  case  of  Ontario.  Those  problem  I  have  attempted  to  April  and  17.6  days  a  year  ago. 

I®*®"’  I  the  American  in-  members  of  the  vast  American 

Early  in  this  year  there  was,  vestor,  as  well  as  Canadian  deve-  public  who  still  have  the  romance  ° 


outline  today. 


I  ’The  average  amount  of  benefit 


Total  Bevrnup  .  2  months 

Ordinary  Expenditure  .  2  months 

Spec.  (Demob.  A  Rec.)  Exp.  2  months 

Total  Expendituies  .  2  months 


General  Economic  Sitnotion — 

Indoz  of  Indnitrial  Production— 

.\pril  .  eciual  100 

Production  and  General  Buelneia — 
Mineral  Prodnetion — 

Cold  —  4  months  .  Ozs. 

Coal  —  5  months  .  Tons 

Asbestos  Prod’n  —  4  mos.  Tons 
Cement  Prod’n  —  4  mos.  Uhls. 
Mff.  Prodnetion— 

April  .  lO.I.'.-.IO  equal  100 

Elour  Production  —  4  mos.  Uhls. 
ClKarettes  Released  —  .1  mos.  No. 
I.euther  Hoots,  Shoes,  4  mos.  Prs. 
Newsprint  Product.,  j  mos.  Tons 
Steel  InRot  Prod.,  .T  m  Sh.  Tons 
PiK  Iron  Prod.,  mos.  Sli.  Tons 
Elect.  Pow.  Output,  4  mos.  Kwh 
Auto  Sales  —  4  months  .  .  No. 
I’aint  Varnish  Sales  —  4  mos.  S 
Crude  Oil  —  4  months  ....  Uhls. 
Manuf’g  Inventories  —  April  . . . 
Cotton  Consumption,  June  . 


1949 

19a 

Cbanga 

8 

33,954,061,000 

1 

31.552,110,000 

% 

+  7.6 

2,364  820,000 
4..T18,.56.5,000 
2,985,211,000 

2,269,920,000 

3,055.0.52,000 

1,858,074,000 

+  4.2 
+  9.7 
+  12.2 

483  926,610 
188,870,720 
.39,689,800 
•230,727,813 

468,049,922 

173,158,267 

.38.1.57,477 

212,783,450 

+  .3.2 
+  9.1 
+  4.0 
+  8.4 

187.2 

184.1 

+  1.7 

1,281,467 

7,765,300 

102,792 

4,466,996 

1,108,7.50 
7,177,a30 
220  874 
3,483,188 

+  13.7 
+  8.2 
—  5.3.5 
+  28.2 

the  spring  for  the  angling  and  in  control  was  introduced  ment  was  not  undertaken  without  |  vious.  Many  security  dealers  In 

the  fall  for  the  hunting  Many  of  '  ^^e  new  Association.  I  now  !  the  aid  of  outside  capital  sub-  !  Ontario  do  not  wish  to  run  the 

the  impediments  they  visualize  understand  that  the  volume  has  i  scribed  by  people  who  certainly  |  risk  of  offending  against  your 

for  themselves  if  they  came  to  ' - - - ( «®'"®  7  "7 

Canada,  are  on  the  ridiculous  '  ^  ^ 

angle,  but  they  claim  that  any:  |  necessary  tribute,  as  they  are  as- 

country  that  compels  it’s  people  DUSllliCSS  iDDCX  sured  of  adequate  primary  flnan- 

to  exist  on  $150  while  on  a  stay  i  ^*“0™  ^^’e  outset.  In  the  in. 

In  another  country,  is  likely  to  1  ■  -  -  tereste  of  the  American  public  I 

originate  any  restraint.  |  1949  194S  Cbango  would  like  to  see  toe  day  when 

In  convening  with  thousands  of  riNANClAL-D.B.S.  ^  ^ 

men  of  women  in  Florida,  New  nank  Debit*  —  5  month*  .  33,954, Ml, 000  31,552,110,000  +  7.0  .  .  D«rment  of  charges 

.  2.3«4S2«.00«  2.209.020.000  4-  4.2  Zle^ing  iLTiZ 

prejudice  had  developed  against  saving*  Deposit*  .  4„T«,.'i«.5,oofl  .3,95.5,0.52,000  +  9.7  .  „„H«..t«i#iiio-  anH  t 

Canada,  because  of  the  $150  current  .  2,085:211,000  1,858,074,000  +  12.2  |  extent  of  the  undertaking,  and  I 

deadline,  and  this  sentiment  far  dominion  FINANCE  y*”*  unless 

overbalanced  such  maritime  as-  '  ToUjl  Revenue  .  2  month*  483  oafi.oin  408,049,922  +  3.2  other  considerations  outweigh  your 

.  .  X  A  -  ,  .  ,  '  Ordinary  Expenditure  .  2  inonthx  188,870*720  1734lD8,2i>7  4-  9.1  rood  IntcntiOlli. 

sets  as,  freedom  from  heat  and  i  spec.  (Demob.  *  Rec.)  Exp.  2  month*  .39.ft89.800  „38  1.57.477  +  4.0  "Jr"  ° 

humidity,  cool  sea  breezes,  trout  Total  Expendituies  .  2  month*  ’230,727,813  312,7M,450  -f-  8.4  What  !•  the  solution T 

and  salmon  angling,  tuna  and  BUSINESS  CONDITIONS— D.B.s.  ^  endeavoured  briefly  to  ! 

cod  fishine,  deer  and  bird  hunt-  ^  General  Economic  Sitnotion—  point  out  that  the  breach  of  your 

inc  boatin?  ovsters  salmon  i  Production-  .  laws  is  not  a  matter  of  intention, 

mg,  Doating  oysters,  salmon,  j  .  ,9.,...^  ,.,^,1  ,1,9  1872  4S4.1  +  4  7  result  of  a  combination  of 

historical  and  scenic  spots,  na.  Production  and  General  Busineii—  *  resuil  01  a  comDinauon  Ol 

tural  phenomena,  etc.  J’"‘‘month7 .  Oz*.  i.28i,4fi7  1.108  7.50  +  15.7  HonsTr^SeMn'wufinS^^ 

The  film  exhibitor  found  that  I  —  5  months  .  Tons  7,74J5..ioo  7,177,830  +  8.2  tions  are  neither  in  your  interests 

yJiTrr  fi  ti.o  f  ^  Asbestos  Pfod'n  -  4  mos.  Tons  102.792  220874  ^  53.3  nor  in  our  interests.  I  have  said 

«H  nth^ru  ^  nf  thP  i  Mfo"p'tid.aUnl  “  3.48„.188  +28.2  ^ 

and  Others,  of  the  Atlantic  pro.  ,  .  193.5-.39  equal  ion  197.1  193.2  +  2.9  penses  which  go  to  the  root  of  the 

Pinces,  was  useless  in  the  face  j  Elour  Production  —  4  mos.  Uhl*.  15,650,900  _18, 729,9(10  —  lfl.4  — ui.m  T  am  not  rafarrin^  to 

>f  opinions  formed  by  the  targets  '  cigareite*  Released  —  3  mo*.  No.  3,846,009,099  3,789,000,000  +  1.5  problem.  I  am  not  referring  to 

ev.1  --iT  I-euther  Hoots,  Shoe*,  4  mos.  Pr*.  12,172,600  11,231,400  +  8.4  direct  charges  but  incidental  CX- 

tor  the  Maritimes  sales  talks.  Newsprint  product.,  5  mos.  Tons  2,1«8.507  2,024,49.3  +  7.1  ®  .  .„a.o.».Hno-  a 

Regardless  of  what  arguments  steel  ingot  Prod.,  3  m  sh.  Ton*  812,8<31  7o3,.300  +  7.9  penses.  I  am  not  suggesting  a 

ir  PiK  Iron  Pmd.,  .3  mos.  Sh.  Tons  557,928  48.3,810  +  1S.I  solution,  that  IS  a  matter  I  think 

were  presented  in  favor  of  visits  Elect.  Pow.  Output,  4  mos.  Kwh  l,5,173,26l,000  14,7.33,022,000  +  .3.0  .  .  4-  onmmietaa  anH 

to  New  Brunswick,  Nova  Scotia  Auto  Sale*  —  4  months  .  .  No.  .50,#2.5  47,871  -I-  6.7  to  5a  considered  in  committee,  and 

Stdnna  ITHwanH  TatanH  1via<irrn..nH  I’aint  Variiisli  Sales  —  4  mos.  s  20,429,000  29,038,000  —  10.2  Jn  any  event  it  WOUld  be  futile  tO 

Prince  Edward  Island,  Newfound-  ,;ru,ip  on  _  4  „„„„hs  .  ..  Hhi*.  6,39.3.400  .3,i«9,ooo  +101.7 

and,  they  were  chilled,  yea  Manuf’g  inventories  —  April  ...  1.33.0  119.4  +  11.4  suggest  a  solution  until  we  have 

:rozen,  by  the  attitude  and  opi-  J""*’  i^i.i  1^3.4  _  1.9  ggme  assurance  that  a  constructive 

lion  developing  wholly  from  the  foreign  trade—  solution  is  being  sought. 

nonetary  restriction.  Total  Exports  . .  4  montiis  896,600,000  881,400,000  +  1.4  In  the  meantime,  evidence  of  ; 

_  , 1  v  1-  4.1.  .c  'I'otat  Imports  . .  4  months  018,400,000  812,000,0(8)  -i-  11.9  good  faith  on  both  sIdes  is  an  im-  i 

Franklin  firmly  believes  that  if  :  total  Trade  .  .  .  .4  months  i,8i,3.8no.ono  1,707,400,000  -r  6.2  *  .  .  t  ewi-i,  ! 

he  Canadian  government  would  Trade  Balance  .  4  month*  -  -Wfe  Po^tant  facto>-  »nd  I  think  we  ■ 

^  ,  A.  ...  A.  A.  ,  X  .  '  t  •  s.  Baiaiu'f  .  4  months  — 187,900,0110  — i,).),ooo,oo«  20.0  i  have  flhown  this  bv  abating  the  i 

*Mdon  the  limit  or  at  least  give  ^  U.  K.  Balance  .  4  months  96,600,000  +134,800,000  -  28.3  ( j  , 

f  ^cffect^nr  thl  Dluriet  DOMESTIC  TRADE-DB.9.  already  received  expressions  of  ap-  | 

roH*  in  thp  Maritime*  Tt  '*'’’’1.  Store  Sales,  May .  72,198  000  6,5,229.M0  10.7  preCiBtion  on  this  SCOre. 

rade  in  the  Mantimes.  It  is  wholesale  Sales,  Apr.  ’3j-33  equal  100  290..3  28.1.4  4-  1.7  aK/Mif  fn  nAcrntlafA  /\n 

ifirTeed  these  provinces  have  not)  Hctaii  sales,  4  months  .  .  2,211,810,000  2,055,590,000  -r  7.6  we  are  about  to  negotiate  on 

leen  getting  their  logical  quota  p«ices-d.b.b.  any  terms,  It  is  important  for  you 

.6  -oiortnni  frnm  the  TT  d  TnelnH  Wholesale  Price,  May  ’.3,5-:i9  equal  100  1.5«.4  150.4  +  4.0  to  knOW  Something  abOUt  the 

if  Visitors  from  the  U.S.  Includ-  of  Living,  Jnne  ’3.5-.«)  equal  100  159.2  153.1  +  4.0  framawnrle  nt  niir  adminiatratinn 

hg  states  almost  on  the  Mari-  ind.  com.  siwk  May  ’3.5-39  equal  100  ioft.4  100.1  —  2.5  framework  of  our  administration, 

toes  doorstep,  i"**-  h®"**  fields,  May  ’35-39  equal  100  93.1  90.5  —  1.5  I  think  that  most  of  you  who  are 

_ ! _  GRAIN  STATISTICS— Bushel*— D.B.S.  Conversant  with  what  has  taken 

m _ tx-i  m _ ■-  Taw  'W’heat  In  Store,  June  29th  .  70,343,000  48,340.000  +  45.5  place  in  Ontario  in  recent  yeare, 

laOpirai  RMOTat  to  nvunu-r  n  n  a  «  admit  that  here  has  been  a 

!•  Moda  In  Canoda  timerai  index  .  *1926*  equal  100  188.6  186.5  +  1.1  consistcn  and  honest  effort  to  pro- 

-  TRANSPORTATION— D.B.8.  tect  investors  on  both  sides  of  the 

Negotiations  have  been  com-  Car  Loading.  ^  border.  Current  securities  legisla- 

ileted  by  Capitol  Records  of  can  .  «2.ft7o  75  3.52  71.064  tlon,  proclaimed  a  little  over  a 

Cum.  li>July2  Year  Ago  2  3earsAKo  fag,  naffawnoH  nn 

:anada.  Limited  wrlth  Capitol  Car*  .  i,875,72i  1,931,305  i,89fl,no8  ye»P  *«  ****  patterned  on 

.  ^  X  ^  aw.,,  railway  EARNINGS—  the  ssme  principles  ss  your  federal 

lecords.  Inc.,  of  Hollywood,  Call-  ^  ^  ^  ^  securities  law.  The  Broker-Deal- 

bmia  to  manufacture  and  dis-  cro**  Revenues  . .  ;)0  47i,803  28.204,9.33  +  2,266,870  grg  Association  was  created  by 

ribute  Capitol  products  In  Ca-  Operating  Expen.e.  .  -Aifinfian  +  2.697.252  gg^gu^gg^  legislation.  The  board 

Net  Deficit  .  854,105  1,284,487  —  4.30,382  gf  governors  of  this  new  associa- 

W.  Lockwood  Miller,  president  pjv*  Month*  tlon  are  experienced  and  capable, 

f  Capitol  Records  of  Canada.  ‘  iioaa.n-i  They  at  least  did  not  make  the 

limited  announces  that  produc-  uppiatiux  FApfuses  . .  i  iu,<;89.;i79  i29,;uo,i8o  -t  I4.:u8,899  mistake  of  making  a  lot  of  rules 

ion  and  distribution  will  begin  ~ ;  ■.'.e  which  later  had  to  be  rescinded. 

inmediately.  Ken.  D.  Kerr,  for-  '  ^  .  ’  '*”*  They  viewed  their  task  objectively 

lanager  of  the  new  company.  C.N.R,  —  .May  ^ow  producing  results. 


for  themselves  if  they  came  to  ;  •  ■  ' 

Canada,  are  on  the  ridiculous 
angle,  but  they  claim  that  any  I 

country  that  compels  it’s  people  \^CLIaCtCUclO 
to  exist  on  $150  while  on  a  stay 
In  another  country,  is  likely  to  i 
originate  any  restraint.  | 

In  conversing  with  thousands  of  FINANCIAL— D.B.S. 

men  of  women  in  Florida,  New  Hank  Debit*  —  5  montii*  .  33,954, Ml,ooo 

York  City,  etc.,  Franklin  found  a  chartered  Hank*  —  May  31st 

—.-.Hi  a  ,  a  •  ,  Demand  Deposits  .  2,364  820,000 

prejudice  had  developed  against  saving.  Deposit*  .  4„T«,.5«.5,oofl 

Canada,  because  of  the  $150  current  D>ans  .  2,o83,2ii,o00 

deadline,  and  this  sentiment  far  dominion  FINANCE 

overbalanced  such  maritime  as-  (  Total  Revenue  .  . . 

sets  as,  freedom  from  heat  and  |  spe^'.'Tlienfob!''*’  Rec!)  Exp. 
humidity,  cool  sea  breezes,  trout  Total  Expendituies 
and  salmon  angling,  tuna  and  BUSINESS  CONDITIONS— D.B.S. 
cod  fishing,  deer  and  bird  hunt-  '  Generol  Economic  Sitnotion— 

,  _  1.  ...  .  ,  Indus  of  Indnitrial  Produc 

Ing,  boating,  oysters,  salmon,  j  .  I935.;i9 

historical  and  scenic  spots,  na.  Prodoction  and  G^erol  Bu* 

tural  phenomena,  etc.  “coid**  J’"‘*month7 

The  film  exhibitor  found  that  I  *•"***  —  — 

trying  to  stress  the  assets  cited,  i  ceme*iit*  Prod’ll"  -7  4  ,"1 

and  others,  of  the  Atlantic  pro-  |  **  iq.a-.  .39 

Vinces,  was  useless  in  toe  face;  jJfJJur  Production  — 'rm 
of  opinions  formed  by  the  targets  '  cigarette*  Heicajcd  —  .3 
A.—  eu/,  I.euther  Hoots,  Shoes,  4  i 

for  the  Maritimes  sales  talks.  Newsprint  product.,  5  m 

Regardless  of  what  arguments  steel  ingot  Prod.,  3  m  i 

were  presented  in  favor  of  visits  Ekcc‘^'pow."‘’output!"°4*’ n! 

to  New  Brunstvick,  Nova  Scotia,  Auto  Sale*  —  4  month* 

Prince  Edward  Island,  Newfound-  /’“ude  oir-'^  m<mih7  .' 

land,  they  were  chilled,  yea,  Manuf’g  inventorle*  —  2 

frozen,  by  the  attitude  and  opi- 
nlon  developing  wholly  from  the  foreign  trade— 

monetary  restriction.  Total  Export*  .  . 

_  ,  t  .....  Total  Imports  . . 

Franklin  firmly  believes  that  if  (  lotai  Trade  .  ... 

the  Canadian  government  would  i  Trade  Balance  . t 

abandon  the  limit  or  at  least  give  ^  l  .  k.  Balance  . . 

it  a  major  hoist,  there  would  be  poMESTic  trade-db.s. 
a  beneficial  effect  on  the  tourist  .  .  ... 

.  ,  .  ..  .X.  ._x  Dfpl.  store  Sales,  May 

trade  in  the  Mantimes.  It  is  wholesale  Sales,  Apr.  ’.35-;i9  1 

agreed  these  provinces  have  not  1  Retail  sales,  4  month*  - 

lieen  getting  their  logical  quota  PRICES— d.b.8. 
of  visitors  from  the  U.S.  Includ-  ^  ^  i 

iiag  states  almost  on  the  Mari-  ind.  com.  .siwk  May  ’35-39  < 

ttoes  doorstep,  ‘'‘“y  ' 


n  MOSS  THE  MClflC 


Total  Exports  . 

Total  Imports  . . 

3'otal  Trade  . 

Trade  Balance  . 

U.  S.  Balance  . 

U.  K.  Balance  . . . 

DOMESTIC  TRADE— DB.9. 


4  months 
4  months 
4  months 
4  months 
4  months 
4  months 


Dept.  Store  Sales,  May . 

Wholesale  Sales,  Apr.  ’.35-;i9  equal  100 
Bctail  Sales,  4  months  .  . 


Wholesale  Price,  May  ’.35-39  equal  100 
Cost  of  Living,  June  '35-.<9  equal  100 
Ind.  Com.  Stwk  May  ’;t.5-39  equal  lOfl 
Ind.  Bond  Yields,  May  ’35-39  equal  100 


197.1 
15,630,900 

3,846,000,009 

12,172,690 

2,168,507 

‘812,881 

557,928 

1,5,173,261,006 

.50.625 

26,429,00(1 

6,39.3.400 

1.33.0 

121.1 


896,600,000 

918,400,000 

1.81.3,800.000 

—  3,000,000 

—  197,900,000 

96,600,000 


72,198  900 
290.3 

2,211,610,000 


193.2  +  2.9 
18,729,900  —  16.4 
3,789.000,00(1  +  1.5 
11,231,400  +  8.4 
2,024,493  +  7.1 
753,300  +  7.9 
483,810  +  1S.1 
14,7.33.022,000  +  .3.0 
47A7I  +  6.7 

29,0.38,000  —  10.2 
3,169,000  +101.7 
119.4  +  11.4 
1ZI.4  —  1.9 


881,400,000  +  1.4 
812,000,0(8)  -i-  11.9 

1,707,400,000  -r  6.2 
+  83,400,000 
—155,900,00(1  -!  20.0 
+  134,800,000  —  2821 


GuuJiCiM 

sleep  on  lan<J  by  night!  travel  in  the  air  by  day! 


A  MW  Mm  Is  tir  tniril  mM  CMsfirt 


65,229.000 

285.4 

2,055,590,000 


Copitol  Rocerdt  To 
ie  Mod*  In  Canoda 


GRAIN  STATISTICS— BD*heIa—D.B.S. 
'Wheat  In  Store,  June  29th  . 


150.4  +  4.0 
153.1  +  4.0 


48,340,000  +  43.5 


Hy  Canadian  Pacific  style  to 
Australia!  Highh  from  Van¬ 
couver  via  Honolulu  and  Fiji 
with  conne.ctions  at  Fiji  for  New 
Zealand !  In  the  air,  Canadian 
Pacific  gives  you  all  the  speed 
of  flying  plus  the  superb  ser¬ 
vice  and  friendly  hospitality 
that  have  mode  Canadian 
Pacific  the  world's  greatest- 
end  the  world’s  most  gracious 
—travel  system  I 


.  (O’!"-  '’nq  Wo  jl(  rawCOUV'l? 


Cmfsrt  M  tiw  irsmd  by  niflrtl  ^ 

You  get  the  extra  comfort  of 
sleeping  on  land  at  night  at 
Honolulu  and  Fiji  os  the  guest 
of  Canadian  Pacific— with 
your  room  and  meals  at  no 
extra  cost  te  you  I  When  you 
fly  Canadian  Pacific  style, 
you  fly  relaxed— arrive  re¬ 
freshed!  Here  is  the  happy 
balance  between  air  and 
surface  travel  that  only 
Canadian  Pacific  offers  I 


Gross  Rrveuups  .  . 
Uprrutiiig  Expriisrs 


Negotiations  have  been  com-  R«"way  car  i 
pleted  by  Capitol  Records  of  cart  .... 

Canada,  Limited  with  Capitol  |  Car*  . 

Records,  Inc.,  of  Hollywood.  Call-  (  ■**' 

f  C  P  R  Mflv 

fomia  to  manufacture  and  dis-  ’  Revenues 

tribute  Capitol  products  In  Ca-  Operating  Expen«c» 

nada.  N>t  Di 

W.  Lockwood  Miller,  president  Monih* 

of  Capitol  Records  of  Canada, 

Limited  announces  that  produc-  «jpeiutiug' 

tion  and  distribution  will  begin 
tomediately.  Ken.  D.  Kerr,  for-  ' 

manager  of  toe  new  company.  c.N.R,  —  .May 

Reccffds  Limited,  will  be  general  Operating 

meify  general  manager  of  Regr’  operating 

Pre|ping  facilities  and  equipment  Net  D< 

taken  over  from  Regal  Records  Month*: 

Limited  enables  the  company  to 
go  into  immediate  production.  ®  o*p?raihig** 

Xzlensive  plant  expansion  is  now 
under  way  for  complete  produc-  (  ^ 

tionief  the  Capitol  Record  line  | — r-i  „ 

k»  «ny  roi.  i  Jz{gi'.'tM7. 


EMPLOYMENT— D.B.S.— May  I  at 
(ieneral  Index  .  1926  equal  100  1 

TRANSPORTATION— D.B.8. 

Railway  Car  Loading* 

Week  of  July  2 

Can  .  62.070 

Cum.  to  July2 

Car*  .  1,875,721 

RAILWAY  BARNINGS— 


Week  Ago 
76  3.52 
Year  Ago 

l,931,.3r> 


5>ar  Ago 
71,064 

2  Years  Ago 
1,890,008 


C.N.R,  —  .May 


Operating  Revenue* 
UperuUng  Expense* 


;)()  471,803 
29,617,698 

28,204,9.33 

26,920,446 

2,266,870 
+  2,697,252 

854,105 

1,284,a7 

—  4.30,382 

1 16.166,889 

1 1.3,689,;i7y 

133,28.3,816 

139,310.189 

-!  12,88.3,073 
-)  14,348,899 

2,477 JDU 

;{.9i;t.:t.36 

+  1.465,826 

40,184.000 

39,587,999 

41,145.099 

37,399,999 

—  901,009 

+  2.191.909 

597,999 

3,749,999 

—  3,152,090 

196,185.000 

196,121.000 

is«.7:.fi.ono 

179  297.ft0« 

7.129,000 
-{  16.824,000 

61.000 

—  9,;»9.5.000 

I  do  not  need  to  etress  the  im¬ 
portance  of  this  to  you  who  are 
well  ver-sed  in  securities  adminis¬ 
tration.  nor  do  I  need  emohasize 
that  thi.s  is  a  matter  to  be  con¬ 
trolled  by  the  industry  rather 
than  by  a  securities  commission. 


taler  thU  year,  Canadian  Pacific  will 
open  a  tacond  Irani-Pacific  air  (arvica 
bafwaan  Canada  and  Mm  Far  Eail." 


••WINGS 


Itl 

111 

-ill: 


Four-EiiEinod  "Empresses  of  the  Air'^ 

Wing  your  way  acrass  the 
Pacific  ...  in  pressurized 
Canadian-built  aircraft  ... 
pawered  with  faur  Ralls  Payee 
Merlin  engines — manned  'by 
seasoned  Canadian  crews. 
Canadian  Pacific  makes  your 
flight  a  tour!  You  get  more  out 
of  the  trans-Pacific  part  of  your 
trip ...  more  rest ...  more  sight¬ 
seeing  ...  yet  you  pay  only 
the  standard  airline  fare  I 


Informolion  and  rasarvotion*  from  any 
Canadian  Pacifk  affka  or  yocr  own 

Troval  Aeani. 


WORLD’S  GREATEST  TRAVEL  SYSTEM” 


Cemfertbilwilrbydiyl 

Soft,  full-length  reclining 
I'Loungaire”  chairs  . .  .  grand 
for  napping  or  reading. 
Courteous,  efficient  steward* 
esses,  ready  to  serve  you 
in  the  traditionally  gracious 
Conadion  Pacific  manner.  The 
same  special  ‘‘personalized’* 
service  high  in  the  air  that  has 
made  Canadian  Pacific  your 
favourite  host  on  land  and  sea  I 


GMUtdiMt^keific 

mAmmuMES 


Report  Plans 
Well  Adranced 
Alcan  Project 


Need  of  International 
Investments 


nical  knowledge  in  order  to  help  f 
them  to  realise  their  aspirations 
for  a  better  lii'e.  And  in  co-opera¬ 
tion  with  other  nations  we  should  1 
foster  capital  investments  in  areas  | 
needing  development”.  j 

As  it  is,  this  Point  Four  is  bound 


Metal  Exchange  standard  Fu*I  Reports 

(Continued  from  page  1)  ShOTfAy  loWW 


Some  Weak 

(Continued  from  page  1) 


The  present  relatively  low  level 


-  By  P.  C.  BONVOISON,  vice-chairman  of  the  board.  Banqoc  dc  la  SocloU  ;  promote  throughout  the  World 

Prnm  In.  '  de  Bcl(iqnc.  from  an  addreu  to  the  annual  mcetint  of  tha  a  sound  approach  to  the  problema 

Dispatch  hrom  'n-  I„v...m.nt  D.ai.r.  A..«cia,ion  of  Canada.  |  private  Wign  investments. 

dicates  Site  Decided  ;  - - — -  You  will  certainly  allow  me  as 

Upon  For  Big  New  Plant  ^  a  Belgian  I  may  say  that,  responsible  people  are  faced  with  »  European  to  rejoice  at  the  idea 
|_  D  C  I  problems.  Everybody  is  that  after  the  Marshall  Plan, 

_  ;  "I’c  history,  and  certainly  since  aware  that  the  economic  life  of  meant  to  meet  short-term  prob- 

fSnecial  to  The  Financial  Times)  i  ‘"^ustrial  revolution,  we  have  |  the  world  is  at  present  engaged  jems.  the  Point  Four  comes  now 

'  ^ncouver  B.C.  -  The  little  confronted  with  the  in  a  temporary  period  which  will  to  solve  long-term  difficulties.  And 

Indian  villace  of  Kitimat  on  the  finding  on  an  come  to  end  in  1952.  According  to  j  hopeful  for  the  future  when 

northwest  coast  of  British  Colum-  ever-increasing  scale  the  capital  j  the  expectations  given,  the  trade  |  j  see  that  once  again  with  the 
bia  mav  in  time  becLe  one  of '  growing  in- ,  balance  of  the  beneficiary  coun-  generosity  of  thought,  with  the 

Western’ Canada's’  great  industrial  moderate  tries  wUl  not  yet,  by  then,  be  in  efficient  methods  and  with  the 

centers  as  a  result  of  the  reported  J*®®"  ^^®  battle-  full  equilibrium.  So  the  experts  are  experience  which  are  now  prevall- 

decision  of  the  Aluminum  Co  of  centuries,  we  already  working  on  a  long-term  ^g  on  this  side  of  the  Atlantic. 

Canadr  to  concentrate  its  engin-  "®''®'’  Program.  For  it  is  a  necessity  that  peace,  prosperity  ...  and  sound 

eerlng  for  a  $300,000,000  aluminum  People  and  large  estates  to  supply  the  equipment  of  each  community  international  investment  might 

nlant  in  the  Tweedsmuir  Park  ^^®  means  to  meet  the  be  adapted  to  its  requirements  apread  over  the  world  from  this 

^  r  needs  of  our  economic  expansion,  so  that  each  may  try  to  restore  continent 

“"he  Nechako  river,  one  of  the  succeeded  in  doing  so.  at  least  a  minimum  standard  of  J - 

largest  in  the  province,  should  f*’®"’**  ^o  the  organization  of  our  living. 

pro%ct  be  proceeded  with,  is  to  be  ‘"vestment  market,  thanks  to  our  Then  the  problem  of  investments  >Ome  TTeaK 
dammed  to  provide  the  source  of  organization  and  comes  into  play  (Continued  from  page  1) 

1,500,000  horsepower  that  will^f^  especially  to  the  Soci6t6  Already  the  Marshall  Plan  has  - 

motivate  the  projected  plant.  It  is  G6n6rale  de  Belgique,  to  the  group  set  ou  the  principle  that  part  of  relatively  low  level 

proposed  to  create  an  artificial  J®® I  Tx  the  dollars  given  away  should  be  uneS^mert 

laUo  finn  sniinrp  miles  as  a  attached,  the  Soci6t6  G6n6rale  employed  for  long-term  use  as  unempmymem.  exisis  paruy  oe 
result  of  this  dam  and  a  nowerful  which  was  originally  created  under  soon  as  the  first  urgent  needs  for  ™o^woirien  are  leaving  in¬ 
head  of  water  which  now  flows  **•  formula  which  was  quite  auda-  food  and  raw  materials  have  been  *  r«®ult, 

head  of  water,  which  now  nows  norv,r.= -a  reef  the  h..iWir.e. the  increase  in  the  labour  force  was 

east  and  south,  will  be  diverted  as  a  company  formed  met.  And  so,  the  building-up  of  ,  . 

westward  to  turn  man-made  power  to  promote  the  national  economic  new  plans  and  the  development  of  been  eJpeSd  from  the 

Wheels  at  tidewater  level  on  Card-  de^lopment.  a  ready  ex|sting  ‘ndu®tr.es  h^  growth"^  With  an  in¬ 
ner  Canal,  an  arm  of  the  Pacific.  What  is  rather  strange  to  point  J  ‘  Lase  of  about  300,000  in  popula- 

An  important  feature  of  the  out  is  that  in  1949  the  present  ’"/j?®®®’®*  tion,  the  labour  force  was  up  only 

prospective  development  is  its  generation  all  around  the  world  ®  o'r  ^  74.000.  Employment  increased  by 

effect  upon  Fraser  River  floods,  seems  to  understand  less  and  less  ®®'"n  ^  v  h-ii^vin,r  i  41,000  while  unemployment  In- 

The  Nechako  is  one  of  the  Fraser’s  about  international  investments,  country  believing  in  liberalism,  in  43  aqa 

tributaries  and  a  dam  such  as  pro-  Yet  it  was  only  because  the  individual  initiative  and  in  private  recent  trend  in  the  slack 

posed  for  the  Nechako  might  mechanism  of  investment  was  enterprise  has  been  obhged  to  m-  jne  recent  u  end  in  the  sdack 
easily  control  from  7  to  10  per  cent  well-known  and  worked  smoothly  dulge  in  Government  planning  to 

of  the  ultimate  flow  of  the  Fraser  that  the  great  ventures  of  the  distribute  its  long-term  help.  It 

in  a  critical  flood  year.  Such  con-  nineteenth  century  were  success-  would  have  been  difficult  to  do  „,,mher  of  ner^onq  looumo-  for 
trol  would  have  prevented  last  fully  brought  to  completion.  It  otherwise.  P  * 

year’s  disastrous  floods  when  mil-  was  because  in  those  bygone  days  ^"1-  ®g(®‘n  this  first  achievement  J® 

lions  of  dollars  worth  of  damage  the  private  houses  of  old  Europe  among  all  others  brought  by  the  There  is  still  none  of  the  "per- 
was  caused.  knew  how  to  study  new  business  E-R-P-  *till  a  feature  of  the  m^ent  unemployment  such  as 

Incidentally,  the  proposed  lake  opportunities,  how  to  finance  them  transitory  period.  After  1952,  and  existed  during  the  thirties.  The 
to  be  created  on  the  Nechako  will  and  how  to  spread  among  the  port-  ot  course  so  much  the  more  later  present  unemployed  are  mainly 
be  the  largest  body  of  fresh  water  folios  of  their  clients  the  bonds  it  is  most  likely  that  there  lay-offs,  seasonal  unemployed,  and 
in  British  Columbia.  and  the  capital  equities  which  will  still  remain  quite  a  lot  of  new  recruits  who  haven’t  yet  found 

Work  With  Government  were  needed  to  create  industries  capital  requirements  which  will  a  place. 

riAtAii,  nf  thP  dpvelonment  have  *nd  trade  in  the  so-called  unde-  not  be  provided  for.  So  many  needs  With  the  accretion  of  a  larger 
vAr?A  hP  d/termined  but  engineers  veloped  countries.  If  European  the  present  moment  in  group  of  job-seekers  over  the  next 

yettobedeurini  e  ,  g  s  not  originally  taken  Europe,  both  for  private  enterprise  year  —  probably  100,000  or  more 

workinq-  in  close  association  With  t^*®  developing  what  was  and  for  the  services  which  are  —  the  unemployment  total  next 

the  nroviicial  eovernment  and  are  ‘hen  called  in  Europe  the  New  discharged  by  the  public  author-  spring  will  probably  show  a  fur- 

Sueved  1  be  r™  Continent,  how  would  Canada  have  ‘tie®-  ther  increase.  This  may  run  as  high 

one  ofthe  issLs  before  the^i^^^^^^^  »’®®®>"®  a  well-equipped  com- 1  Who  Will  Finance  Them?  as  300,00  to  400,000  at  the  maxi- 

S^vincial  election  was  ratificaU  munlty?  How  would  the  United  Who  will  finance  them?  That  mum.  unless  the  expected  upturn 

n^the  arranirement  between  the  States  have  risen  to  the  limelight  i  ^  the  question.  Not  much  can  be  in  business  comes  sooner  than  is 

Government  and  the  comnanv  for  of  economic  supremacy?  1  expected  from  the  citizens  of  the  generally  expected.  However,  even 

government  a  p  y  or  Tremendous  ranitai  Veeds  countries  upset  by  the  war.  There  that  number  is  not  serious.  It  will 

authority  to  go  J‘th  devel. :  Tremendous  Capita  Needs  ^  considerably  less  than  10%  of 

opment  and  the  government  was  ;  Then  came  World  War  I,  leav- i  adequate  to  the  the  labour  force  and  could  be  re- 

upheld  by  a  Urge  majority  ing  the  Western  European  coun-  ^^^ed  fairly  quickly  by  a  resump- 

Cholce  of  the  Kitimat  site  m  trj^es  exhausted.  Great  Britain,  1  ,  ,,,  4^^,  the  business  growth  during 

eliminate  the  conflict  with  fishing  which  had  been  for  so  long  the  Lj,^  rich  communities  of  to-day  1950. 


interests  that  might  have  arisen  financial  center  of  the  world,  could 


1.  j  I  u  ;  will  help  out  those  economies  short 

had  a  more  southerly  location  been  hardly  tackle  the  problems  arising  the  wealthy  countries 


chosen.  One  of  the  alternative  ]  from  its  impoverishment  and  its  I 


power  sources  was  Chilko  Lake,  re  -  adaptation  to  a  new  world  i  . 


of  the  nineteenth  century  engaged 


which  is  an  important  spawning  economy.  France,  who  used  to  be 


in  equipping  the  New  Continent? 


,  ,  ,  •  ,  .  ,  ■  .  Furthermore,  Government  loans 

ground  for  sockeye  salmon.  Had  quite  instrumental  in  absorbing  in  j  j  ^  considered  as  tern- 

,h.  C»Uko  ,lt.  ^  ^  her  „.n<«  the  >»nd  !  ^ 

T  G  A™*"!  they  have  not  the  same  flexibility  „  .  7.  ^ 

International  Pacific  Salmon  Fish-  ment.  had  not  enough  resources  thAt  which  is  piren  bv  orivate  Now  in  fairness  to  my  readers, 
cries  Commission  would  probably  to  rise  again  from  her  des- 1  ®  ^  ^  I  am  going  to  give  you  the  Cross 

have  lodged  a  protest.  .  tructions.  And  tremendous  needs  j  j  realize  that  it  is  ‘ 

Opens  Survey  Department  |  of  capital  were  apparent  every-  logical  also  to  see  the  I  You  recall  that  the  Abbott- 

The  Ootsa  Lake-Nechako  abea,  where,  in  Belgium,  in  Germany,  Y^,•ould-be  lenders  hesitating  in !  Snyder-Cripps  combination  talked 
however,  is  at  present  barren  of  central  European  countries,  not  4},^  chaos  still  prevailing  i  about  ahort-term  and  long-term 

important  salmon  resources.  RuMia  which  had  world.  A  better  atmosphere  |  considerations. 

The  Aluminum  Company  of  definitely  been  cut,  and  has  been  certainly  be  created.  My  mind  goes  back  to  a  power 

Canada  has  opened  an  economic  from  what  was  before  The  first  condition  should  be  |  project,  developed  during  the  war 

survey  department  in  Vancouver  1914  the  European  economic  area. :  in  the  wilds  of  Quebec.  Even  in 

and  from  it  experts  are  making  an  The  whole  Investment  system  of ;  remain  as  a  permanent  threat  1  the  depths  of  winter  they  had 


Inflation 

(Continued  from  page  1) 


,  I  must  admit  they  haven’t  con- 
.T'"  ^suited  me  lately. 

yility  '  ♦  ¥  ♦ 

ivat'e  Now  in  fairness  to  my  readers, 
I  am  going  to  give  you  the  Cross 

it  is  ‘  ®P®®‘®'’ 

the  I  You  recall  that  the  Abbott- 
in  I  Snyder-Cripps  combination  talked 
iling  I  about  short-term  and  long-term 
'here  ^  considerations. 

I  My  mind  goes  back  to  a  power 


j  British  industry  instead  of  con- 
I  tinuing  to  be  tied  up  to  the  bulk 
,  purchase  principles  inherent  in 
i  both  the  British  policy  and  in  the 
iERP  arrangements. 

A  Serious  Drawback 

While  British  industry  now  will 
obtain  the  benefits  of  lower  world 
prices,  as  the  Treasury  assumes 
the  losses  inherent  in  the  bulk 
trade  scheme,  fabricators  will  ob¬ 
tain  metals  only  according  to  the 
exact  requirements  shown  by 
orders  for  finished  products.  This 
is  regarded  as  a  serious  drawback. 
Industry  will  still  have  to  get  the 
orders,  at  prices  which  prevail  and 
then  buy  the  metal  from  the  gov¬ 
ernment  and  proceed  with  produc¬ 
tion. 

It  makes  impossible  to  develop 
new  lines  of  merchandise,  for 
which  nonferrous  metals  would  be 
required,  and  then  to  find  a  market 
for  the  merchandise  on  the 
strength  of  the  quality  or  price 
comp^itiveness.  This  is  regarded 
as  a  serious  hindrance  against  the 
full  employment  of  the  “drive  for 
Exports”  which  is  expected  during 
the  next  few  months.  On  the 
other  hand,  of  courae,  industry  has 
no  longer  any  need  to  buy  or  sell 
metals  on  a  hedging  basis,  since 
whatever  losses  may  be  entailed  by 
price  fluctuations  will  be  borne  by 
the  state. 

In  making  the  announcement, 
the  Ministry  of  Supply  quotes 
sterling  equivalents  of  18.6c  per 
pound  for  copper,  13.6c  per  pound 
for  lead  and  10.4c  a  pound  for  zinc. 
Changes  are  to  be  announced 
periodically  in  keeping  with 
changes  on  the  free  world  markets. 

Coupled  with  the  announcement 
was  one  from  Washington,  accord¬ 
ing  to  which  ERP  offshore  pur¬ 
chases  of  copper  and  zinc  are  to 
be  made  in  Canada  for  an  amount 
totalling  some  $8  millions. 

McDermott  To  Finance 
If  Tests  Favorable 

McDermott  Gold  Mines,  in  which 
Coin  Lake  has  a  substantial  stock 
interest,  plans  to  reorganize  its 
share  capital  on  a  basis  of  one 
new  share  for  each  two  shares 
now  held,  stockholders  learned  at 
the  annual  meeting. 

Discussions  are  under  way  with 
one  of  the  larger  mining  com¬ 
panies  to  provide  finances  for  the 
new  McDermott  company. 

Plans  are  to  put  down  a  few 
in  the  Lightning  River  area  to 
holes  on  the  McDermott  ground 
substantiate  previous  results.  If 
results  are  favorable,  financing 
could  follow. 

Pulp  and  paper  (new.sprint)  is 
Newfoundland’s  most  important 
forest  industry. 


Consolidated  statement  of  Stand- 
art  Fuel  Company  Ltd.  and  sub¬ 
sidiary  companies  for  the  year 
ended  April  30,  1949,  shows  net 
earnings  of  $146,585,  as  compared  ' 
with  $223,535  a  year  ago.  Depre- 1 
ciation  amounted  to  $40,292,  as 
against  $36.867 ;  income  taxes  pro¬ 
vision  $41,185  against  $80,618,  j 
leaving  net  profit  for  the  year  I 
at  $63,228,  against  $106,050  a ! 
year  ago.  i 

Earned  surplus  as  at  April  30, 
1949,  totalled  $199,591  against  I 
$179,768  at  previous  year-end. 

I  Current  assets  amounted  to  $1,- 
312,976,  including  inventories  of 
$461,477,  accounts  receivable 
$493,462,  Dominion  bonds  $150,000 
and  cash  $208,036.  A  year  ago 
current  assets  amounted  to  $1.- 1 
164,571.  Current  liabilities  totalled 
$470,389,  against  $342,547  pre-  ; 
viously.  I 

J.  Herbert  Milnes,  president,  j 
states  that  a  sharp  reduction  in 
volume  of  coke  sales  is  reflected  , 
in  substantially  lower  operating 
profit.  In  addition  an  unusual  and 
extremely  mild  winter  throughout 
company  territory,  combined  with 
abnormally  high  fuel  prices,  re- ' 
suited  in  decreased  volume  of 
operating  revenues  on  United 
States  anthracite  coal  and  fuel 
oil.  Sales  of  industrial  fuels  were 
satisfactory.  Expenditure.*?  on 
properties  included  enlarged  stor-  | 
age  capacity  for  fuel  oil  and  re-  | 
placement  of  delivery  and  other  j 
equipment.  Company  continue.?!  to  • 
maintain  a  strong  liquid  position. 

Duvay  Mines  Working  j 
Shows  Lead  Deposits  j 

The  Stanton  vein  of  Duvay  Gold 
Mines’  subsidiary  adjoining  the  i 
Kingdon  Mine  in  Fitzroy  twp.  has 
been  stipped  and  trenched  for  250 
ft.  and  opened  at  intervals  for  an 
additional  1,200  ft..  Samuel 
Ciglen,  president,  .stated  at  annual 
meeting.  Average  width  is  5  ft. 
and  samples  showed  heavy  con¬ 
centration  of  lead. 

At  the  New  Goldvue,  in  which 
j  Duvay  has  an  interest,  the  C  zone 
I  has  been  drifted  on  for  1.50  ft. 

and  has  indications  of  being  larger 
I  than  the  Steven.son  structure,  in 
which  130,000  tons  of  $7  ore  has 
been  estimated. 

At  Chief  Redwater  Whitemud 
No.  2  well,  in  which  Duvay  also 
has  an  intere.st,  the  drill  is  on  top 
j  of  the  cretaceous  zone  at  4,170 
ft.  and  is  logging  well.  A  com¬ 
mercial  well  has  already  been  in-  1 
dicated  in  Viking  sands  at  a  i 
;  higher  level.  I 

Beet  sugar  produced  in  U.K.  last  | 
year  broke  previous  records.  Total  ! 
production  was  635,000  short  tons, 
156,000  tons  above  1947. 
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,  Anacon  Lead  Shows  Rise  '  'mported  i,078,fW 

I  In  PnKlnetton  For  May  | 

Anacon  Lead  Mines’  May  pro- 
duction  was  $75,644.  after  freight 

and  hanling  charges,  and  was  de-  y  ^  ” 

rived  fro  mthe  milling  of  12,989  rxjUmMABEJS 

'  tons  or  an  average  of  419  tons  per  ' 

f^€,Martme  Mumitt 

.  This  is  an  improvement  over  . 

April  and  with  an  average  of  I  PROVIDINCE,  R.I. 

j  around  550  tons  per  day  expected  1  craktkmkh  isu 

j  for  June  a  further  incrcasq  should  .  On*  of  ih*  Pho»nl»  of  Hartford  0?*«| 

!  be  shown.  Canadian  depahtment 
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LOSS  FOR  LITTLE  L.  L. 

Little  Long  Lac  Gold  Mines  had 
an  operating  loss  of  $60,029  in  the 
first  quarter  this  year.  Bullion 
production  of  $208,219  for  the  three 
months  was  at  approxim.atcly  the 
same  rate  a.s  last  year. 

The  mill  handled  25,771  tons  of 
ore  averaging  $8.08  in  the  quarter, 
or  approximately  280  tons  of  ore 
daily.  Increased  expenditures  of 
$268,218  reflecting  exploration  on 
surface  and  underground,  account¬ 
ed  for  the  I0S.5.  The  compaiiy’.s 
operating  loss  was  $15,513  in  1918. 

European  countries  which  im¬ 
ported  some  cotton  textiles  during  . 
the  war  only  2  per  cent  in  1948.  I 
The  only  country  which  re.gistered 
a  substantial  increase  in  1948  wa.s 
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Our  "Investment  Securities  Review”  for  July 
contains  a  concise  report  upon  the  affairs  of 
International  Utilities  Corporation,  which  will 
be  of  interest  to  holders  of  its  shares  as  well 
as  other  investors  and  "traders.” 

In  addition,  the  Review  contains  prices  and 
interest  or  dividend  yields  from  all  important 
Government,  Municipal,  and  Corporation 
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exhaustive  survey.  There  will  be  th®  world  was  completely  out  of  jong-term  programs.  I  trouble  keeping  men.  The  boys  { 

too  much  water  power  for  an  alu- ;  balance.  Yhe  second  condition  should  be  I  kept  on  asking  for  their  time.  I 

minum  plant  and  studies  are  being  Then  appeared  a  chance  for  poetical  structure  of  the  I  Finally  one  day  the  big  boss  called  j 

made  to  see  if  It  might  not  also  be  something  new.  The  New  Con-  j  ^Quld-be  borrowers  should  be  |  in  some  of  the  workers  and  said.  I 


possible  to  have  a  chemical  indus-  tinent  came  into  the  foreground,  j 


{  “Look,  why  are  you  boys  quitting  ?. 


try,  pulp  mills  and  iron  smelting.  The  United  States  which  had  been  ,  rpjjg  third  condition  should  be  You  are  knee  deep  in  steaks  while  I 

Reynolds  Metals  Corporation  of  Pre'^ously  a  debtor  country  saw  |  jjy  another  the  the  rest  of  Canada  is  rationed  for 

■West  Virginia  was  also  Interested  balance  reversed  in  1917  and  j  various  countries  in  the  world  try  meat.  Your  pay  is  the  highest, 
in  B.C.  waterpower  and  has  sent  gradually  became  the  bankers  of ,  command  again  the  respect  of  You  live  very  well;  some  of  you 
officials  to  talk  with  cabinet  min-  y'®  world.  But  it  seems  that  to  1  nations  as  it  was  customary  hoys  admitted  you  never  had  it 

isters.  It  was  also  reported  Alu-  become  an  international  centre,  1  between  first-class  communities  In  better.  Why  are  you  quitting?” 
minum  Company  of  America  was  not  enough  to  be  po^essed  of  jj.  sheepishly  the  boys  finally  ad- 

interested  further  north.  However,  Jge  financial  means.  The  United  |  g^t^gn  that  all  the  measures  taken  mitted  that  the  answer  was  a 
government  officials  said  first  fj®*-®®  ‘®ohed  the  experience  and  1  counteract  free  movements  of  five  letter  word:  women.  There 
choice  of  location  will  be  given  to  ‘he  technique  which  it  had  taken  j  g^pital  have  not  led  to  the  creation  were  no  women  within  miles  of 
Aluminum  Company  of  Canada,  London  centuries  to  acquire.  In-  |  confidence  in  foreign  invest-  the  camp  and  that’s  what  the 
since  it  was  first  on  the  ground.  vestment  were  not  made  out  of  i  ments.  There  has  been  too  much  steak-filled  huskies  craved  most. 

If  the  development  goes  ahead  «Go  ^wh^n  exchange  controls,  and  too  many  TTie  utterly  realistic  boss  then 

as  now  planned,  300  ships  a  year  |  th  balances  frozen  by  non-transfer-  chartered  planes  for  the  boys  who 

would  be  necessary  to  carry  in  the  y  ®  r  ®  ?,  *  *  aiariea  me  ability.  There  has  been  too  much  had  romantic  notions  to  fly  them 

bauxite  needed  in  the  manufacture  ®^®  ®'”  disguised  robbery  by  expropriation  out  to  Quebec  to  let  them  have 

had  to  be  written  off.  The  social  ■  -  „  *  ^ 


of  aluminum,  and  take  out  the 


and  nationalization  with  indemni-  their  cycle  of  love  and  then  bring  I 


aluminum.  j  ®n  po  *  ‘ca  s  a  1 1  y  o  e  new  from  representing  the  back  again.  You’ll  never  find  this 

-  ,  wor  were  s  a  en  an  ^oco\  ery  counterpart  of  the  true  value  in-  in  the  company’s  official  report 

Qua.  Labrador  Proparty  !  ”tt  ®omp  e  e  w  en  or  d  ^  corporated  in  the  business  taken  but  the  work  was  done  in  record 
Cvrnlno^v.aln.  xj# ^  |  s  ar  e  .  !  public  authorities,  time  and  a  strong  blow  against 

Exploration  Undar  Way  |  And  now  once  again  we  are  ,^„j_  Hitler  was  struck. 

.  problems  of  |  disregard  for  the  rights  of  Now  what  BriUln  needs  is  not 

V  .  prospecting  party,  rehabilitating  the  World  economy. ,  g  foreign  lenders  wome^’  Gf  coursrbecruM  sh!  EG* 

h^eaded  by  mining  engineer  Ken  The  destructi^  is  far  greater  than  |  investments  trapped  7ar  tGo’many  of  them  already  b“ 

;  w  G  K  K  ^  ^  ‘"‘o  many  borrowing  countries.  she  does  need  a  little  treat.  I  think 

at  Fort  McKenzie  located  on  the  has  been  badly  hit.  France  which  contribute  to  the  the  people  are  fed  up  with  auster- 

southern  fringe  of  the  New  Que-  jhad  devastated  areas  in  1918  only  conditions  re-  iiy.  If  we  could  find  out  what  the 

bee  iron  concession  of  Quebec  La-  |  along  the  front  line  has  now  o ,  ^  jnovement  of  ;  British  needed  most  and  loaned  it  ' 

brador  Development  Company.  repair  rums  spread  over  the  whole  International  Chamber  I  to  them  maybe  production  would 

Principal  exploration  this  season  of  her  territory  Germany  had  commerce,  in  its  Congress  of  pickup.  If  we  could  aee  tht  /  got 
Will  be  directed  to  the  southern  hardly  a  large  city  which  has  not  Quebec,  has  just  ap-  a  T-bone  steak  a  week  each,  or 

third  of  the  concession  covering  been  seriously  damaged.  Europe  proved  the-conclusions  of  ita  Com-  ham  and  eggs  twice  a  week  or 
the  territory  in  and  around  Fort  has  been  cut  by  the  iron  curtain  investments.  It  enough  tobacco  or  whatever  they 

McKenzie.  Work  will  entail  detailed  and  natural  currents  of  bygone  recommends  that  a  new  “Inter-  need  moat  in  that  luxury-stirved 
prospecUng  of  this  locale  where  days  are  to  be  replaced  by  a  new  national  Code  of  Fair  Treatment  country.  I  think  they’d  come  out 
Iron  formation  was  indicated  in  the  mechanism  And  on  top  of  this  f^,^.  Foreign  Investments”  be  sub-  of  their  austerity  doldrums  pretty 
brief  survey  conducted  in  last  material  destruction  the  social  attention  of  the  fast 

"  »«“  “  L.f.  find  out  wh.l  It  I.  th.t 

ground.  Men  and  women  had  lived  so  y  ^f  Economic  and  Social  Coun-  would  do  them  the  most  eood  and 

Officials  report  the  company  to  years  under  such  appalling  cir-  g„  The  In-lJGi  It  tG  tS  qu*ck  yS?  milht 

have  around  $75,000  on  hand  which  cumstanc^  that  in  many  countries  tgrnational  Chamber  of  Commerce  S  iolve  "rflSnclal  crJSs”  St 
is  available  to  finance  the  under,  they  could  hardly  pul  themselves  e,ts  that  this  code  be  given  Gwarb^t  it  wouM  be  the  bGglnnfne 
taking  this  year.  W.  P.  Corking,  together  to  get  down  to  work  and  i^^^dlate  consideration  so  as  to  G^the  end  oT  their  troubh? 
consulUng  engineer  of  Noranco  ^art  over  sometimes  all  anew,  incorporated  as  soan  as  possible  -nGGt’s  thG  CrosG  sScial  and  it 
Exploration,  will  act  as  a  consult-  g^®  f in  new  agreements  between  coun-  „  because  I  write  Sch  flnandl^ 
ing  engineer  for  the  company  and  social  troubles  and  for  an  easy  ^ 

make  periodic  trips  to  the  property,  penetrat  on  of  the  desperate  Ideo-  ^  political  writer. 

- -  logy  of  the  Reds.  But  already  a  new  hope  has  _ _ 

J.  H.  ASHDOWN  SHARES  ,  A  Brilliant  Hope  spread  over  the  world  in  that  con-  n  |  A 

J.  H.  Ashdown  Hardware  Com-  |  Under  such  gloomy  conditions  a  nection.  Again  it  comes  from  the  DGlOVf  #KVOI*BQG 


■“ShI 


I  mainly  as  a  political  writer. 


- -  logy  01  uie  rveus.  But  already  a  new  hope  has  _ _ 

J.  H.  ASHDOWN  SHARES  ,  A  Brilliant  Hope  spread  over  the  world  in  that  con-  n  |  A 

J.  H.  Ashdown  Hardware  Com-  |  Under  such  gloomy  conditions  a  nection.  Again  it  comes  from  the  DGlOVf  #\V0l*8gG 
pany  Limited  advises  that  210  1  brilliant  hope  was  brought  about  United  States.  It  is  already  known  !  (Continued  from  page  1) 

ahare.a.  Following  this  conversion  when  the  United  States,  realizing  as  (in»  “FmirUi  Pfiin(”  nf  Prgffiqgnt  i  - ^ - . . . 

a  total  of  148,727  cla.s.s  “A”  sh.ares  :  that  Europe  could  not  rise  again  Tniiiian’s  Inaugural  addrea.s  where  !  deadly  to  sowthistle,  once  regarded  , 
and  224,790  clas.s  “B”  shares  are  '  without  help,  came  to  the  rescue  he  stated  that  the  United  States  '  as  the  bane  of  the  eastern  prairies.  ! 
outstanding.  .vitii  various  devices  at  first,  and  must  embark  on  a  bold  new  pro-  ilt  is  not  effective  however,  against' 

- —  j  (be  Marshall  Plan  for  the  last  |  gram  for  making  the  benefits  of  |  wild  oats,  millet  of  quack  grass,  i 

SOl'TII  BRAZE.41T  :  two  years.  For  this  most  generous  their  scientific  advances  and  in- I  The  liquid  is  non-poisonous,  non- [ 

South  Brazeau  Petroleum,  Lim-  i  aid  given  to  tlie  impoverished  diistrial  progress  available  for  the  j  inflammable  and  has  no  Injuriout 
Itetl,  advi.ses  that  directors  were  countrie.s  of  the  European  Con-  j  improvement  and  growth  of  under- :  effect  on  the  soil.  This  year  is  ex- 
authorized  to  incrca.se  capital  tinent,  Europe  and  the  World  will  devsloped  areas.  The  President '  pected  to  establish  its  popularity  : 
stock  from  3,000,000  to  4,000,000.  always  remain  indebted.  !  added:  “I  believe  we  should  make  with  western  farmer.s,  but  Its  usa ' 

Additional  shares  will  be  issued  The  emergency  measures  have  available  to  peace-loving  peoples  on  a  large  .scale  will  necessitate  I 
whenever  needed.  I  then  been  taken.  But  now  the  ,  the  benefits  of  our  store  of  tech-  considerable  nev-  equipment.  I 


Financial  trouble  can  be  as  much  of 
a  worry  in  the  home  as  it  sometimes 
is  in  business.  And,  as  in  business,  it 
is  well  to  anticipate  those  emer¬ 
gencies  which  make  unexpected 
demands  over  and  above  the  usual 
huiisehold  exjienditiires. 

A  stitch  in  time  saves  .  . : 

Planned,  regular  saving  is  the 
answer. 

Vleek  by  week — stitch  by  slilcli — 


it  helps  to  mend  big  and  little  holes 
in  your  family  budget  caused  by 
necessary  spending. 

The  Bank  of  Toronto  has  helped 
men  and  women  ]>laii  these  inipor- 
taut  repairs — these  sysleinalic  sa\- 
iiigs — for  nearly  a  hundred  years. 

e  in\  ite  you  to  start  this  essential 
repair  work  now  and  open  a 
Savings  Account  with  i'lie  Hunk  of 
Toronto  ill  >our  coiiiiiiuiiity. 


"B&NMOROHli 

Incorporated  1855  ■  ■ 

L.  C.  CILLETT,  General  Manafor 
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continue  to  leave  it  untouched  while  spending  good 
money  in  paying  tribute  to  the  American  operators 
and  miners,  both  groups  of  whom  are  led  by  a 
man  who  thinks  that  coal  is  king,  and  that  he  is 
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Since  we  are  now  paying  considerably  more 
for  questionable  bituminous  coal  than  we  used  to 
pay  for  highgrade  antracite,  we  obviously  must  j 


It  Was  Either  Bad  Faith  Or 
Wrong  Planning 


By  E.  C.  ERTL 


rivalry  between  the  watermen  of  i  the  Soviet  constitution  guarantees 
the  two  states  in  Chesapeake  Bay  I  freedom  of  speech, 
and  the  lower  Potomac  Pviver.  !  He  also  admite  that  no  soapbox 
Nevertheless,  despite  this  pro-  orator  could  stand  up  in  Moscow’s 
vocative  “incident,”  no  one  will  Red  Square  and  denounce  Social- 
advocate  mobilizing  the  state  '  isni  and  defend  capitalism, 
guard.  Because  both  sides  are  ^^at  Comrade  Green’s  testimo- 
governed  by  federa  law  in  those  |  to  mean  is  that  the 

matters  which  directly  affect  their  j 


Mr.  Sr.  Laurent's  Opportunity 

There  appears  to  be  wide  agreement  on 


-  - -  — •  I  *  ....  --ri - -  --  leicaL  will  i;uiii.iiiuc  tu  Jiiant;  t 

terest  in  another  Varga,  a  Moscow  '  cate  that  this  is  not  to  be  the  case,  an  immediate  crisis  the  principals  I  trouble  between  all  48  states  so  i  nave  nam  and  eggs 

economist,  who  thought  capitalism  I  One  feels  like  being  grateful  for  I  have  agreed  to  talk  about  it  again  j  j™-  ««  human  nature  falls  short  i  1;  ™  ham.”— Buff 

was  smart  enough  to  stave  off  the  such  small  mercies.  It  is  felt  that  ;  in  the  Fall.  What  is  expected  to  j,f  perfection,  but  the  degree  of  ! 


tion  and  the  resultant  wide  majority  in  Parliament  I  pect.  He  was  a  man  after  our  own  '  fives  of  Canada  and  the  United  ;  going  to  be  left  to  stew  In  their  g^^^t  of  organized  bloodshed, 

of  the  St.  Laurent  government,  is  some  solution  of  i  heart.  VVe  had  a  great  deai  of  States  have  been  told  to,  and  have  ,  juices  so  that  more  mature  those  who  envision  a  world 

the  problem  of  federal-provincial  relations.  i  sympathy  for  him.  when  he  had  |  agreed  to,  stay  out  of  the  European  |  thougnts  can  be  brought  to  bear  federation  point  out  that  a  uni- 

Of  narticular  significance  in  this  connection  it , crow  because  of  his  comr  ®‘-onomy:  or  at  least  the  larger  part  i  after  breadlines  have  been  length-  ,  ,  ^.^er  governing  the 

Of  patticular  signif  cance  ^ts  connecuon,  to  capitalism.  of  it  which  belongs  to  the  sterling  :  ened;  or  have  major  concessions  ,  fj  *  between  nation-states 

is  believed,  is  the  almost  solid  government  re-  ^  .  i.  ...  i  relations  oeiween  nationstates 


SCRAP  BOOK 

Moor  QUESTION 

“Officer,”  said  the  judge,  "was 


I  I  U  aa-ir  TL  ‘  |  sorn.’'^¥hVoTd  Tr^nTplaS  “rn  tT”"’ ’  Tt  T 

Is  Labour  Milling  The  Cow  Dry?  the  majority  support  from  Ontario.  These  two  j  jt  is  a  rib  tickling  affair  for  a  grant ?  Whereupon  neither  of  them  ^jg^ord.  It  waits  rather  on  the  ®"  I  ”  tell  you  what  he  did, 

I  provinces  were  largely  responsible  for  past  fail-  ought  to  have  stuck  to  girlie  pic-  lot  of  people  over  there.  The  na-  |  ooul<^  thmk  of  an  alternative,  or  practical  recognition  bv  enou^'h  '  decide  for  yourself. 

In  iUs  start  on  a  new  round  of  wage  demands,  achieve  an  agreement  and  their  govern-  ture  artists  or  at  least  we  should  I  tionaiists,  for  whom  the  center  of  |  an^hing  further  to  say.  I  everywhere  that  recourse  to  ,  He  put  a  nickel  in  the  mail  box, 

organized  labour  in  the  Lnitefl  States  reveas  a  ,  were  encouraged  in  their  opposition  policies  i  not  have  insisted  that  capitalism  the  universe  must  always  be  within  |  V  "aa  a  report  been  issued  ^  court  of  law,  with  all  its  short-  looked  up  at  the  clock  at  the  City 

very  distinct  lack  of  responsibility  and  foresight,  j  political  support  they  could  claim  can  be  saved  by  the  odd  method  j  fi«y  miles  of  the  channel  coast,  t'’-at  ha.s  absolutely  nothing  to  say  ppp^jp^g^  ig  preferable  to  settle- !  Hal!  and  said,  "My  God,  I’ve  lo.st 

There  is  such  a  thing  as  milking  the  cow  dry  in  the  provincial  legislatives.  It  may  be  assumed  |  of  building  Up  socialist  economies  j  ejther  way,  are  sure  that  as  far  as  .  ^  «  er  t  e  greatest  possible  build- ,  slaughter.  —  Christian  '  forty  - -oven  pounds!”  —  Typo 

and  all  indications  suggest  that  this  is  just  w'hat ;  that  results  of  the  federal  election  campaign  have  lout  of  capUalist  ‘‘surpluses”.  Any.  ,-lickne3s  j  conceded  they  ^  ^  I  Science  Mo.nitor.  Graphic. 

m  s^rcoaTan^rautolbt"  in  given  both  Ontario  and  Quebec  governments  con-  ^be^lipg  capitalLm  aTt^^^^  Ld"  j -cial  democ;ats  who  thoroughly  j  crisis  developed,  if  not  sud- |  oNCE  BOR^WICE  SHY  - * 

tne  sieei,  coat  ana  automooiie  mau.-,irie. .  siderable  food  for  thought  and  that,  as  and  when  car  riding  socialisms  in  Europe  arc  '  despis®  the  capitalist  system  by  denly,  then  with  increased  speed!  ! - - 

Prices  have  sagged  and  are  sagging  m  mosi,  j^o^ber  federal-provincial  conference  is  called,  they  }  |  which  North  America  still  swears,  j  Hgi’t  after  two  major  develop-!  One  of  the  main  factors  in  re- '  —i  •  »  &  O 

directions  across  the  line  and  there  is  no  good  |  njay  prove  more  amenable  to  reason  than  they  crisis,  and  we  are  doing  our  bpst  !  honestly  say  that  they  are  mat  I  ments.  One  was  the  lifting  of  the  i  ducing  attendance  at  election  1  IAAIA  VAOwKLA 
roaenn  tn  «tinnn.QP  that  PXrPDt  in  some  directions  .  .  „  At.. _ a.  a.,  a.'  _ 1 _ ._a_  _  j _ i  nparAr  fhA  /la\r  urViAn  r«of%ita1.  blOCka.de  bV  the  RuSSians  after  i  meetin^R  ia  the  diillneea  rtf  the  I  *  •  ^0W0m  ^0^0§ 


Vr  \u  l  J  r  J  concessions  relations  between  nation-states  this  man  drunk?” 

group.  The  Moore,  in  other  words,  |  been  asked  from  Canada  and  the  j  elimination  of  . 


Is  Labour  Milling  The  Cow  Dry? 


reason  to  .suppose  that,  except  in  some  directions 
W'here  price  declines  were  over-drastic  -  such  as 
in  the  base  metal  field  -  -  they  are  likely  to 
show  any  degree  of  recovery.  The  domestic  market 
for  most  goods  and  commodities  remains  substan- 


mie  directions  ,  jbe  past.  !  to  talk  ourselves  into  a  depression,  i  '"uch  nearer  the  day  when  capital-  blockade  by  the  Russians  after  j  meetings  is  the  dullness  of  the  j 

ic  -  such  as  I  “EffecUvc  Government”,  The  fact  that  somebody’s  blue  I  ism  will  be  brought  down.  i  they  discovered  that  the  flow  from  |  meetings  themselves.  People  who  , 

are  likely  to  oroOupf  of  ibe  Citizens  Research  Institute  of  Canada  Print  calls  for  a  depression  at  this  '  The  political  "third  force”,  the  |  ^  the  east  had  to  be  re- i  go  to  a  meeting  and  are  bored 

mestic  market !  ^  Citizens  Kesearen  insuiute  of  can  aa,  should  not  escane  attention  ‘  idiotic  wav  of  men  who  are  neither  stored.  The  second  was  the  Labor  stiff  for  two  hours  are  not  likely  i 

^  settlement  of  attention.  ,  ^  party  congress  which  brought  out  |  to  be  enticed  to  another  for  quite 

lains  substan  problem  of  federal  provincial  relations  and  |  ^®  require  the  greatest  possible  t  •  i - —  t — . —  j  .u. . — 


can- 


lor  n.o.s.  ai.u  cu.n.nuu, ....  .. p,,„hlem  of  federal  provincial  relations  j  « «  requi.e  u.e  grea.est  possio.e  ^  a  much  more  radical  aconomic  pro- i  some  time.  Instead  they  will  go 

tial  (reduced  lex  el  of  demand  in  recent  months  suggestion  is  advanced  that  it  may  call  for  a  '  *«»  vices  capitalism  is  now  in  a  fair  ^’'®  ^*''®  y®*^''®  i  ®  circus,  or  a  dance,  or  a  movie 

arose  from  resistance  to  high  prices  rather  than  ;  restatement  of  Canada’s  j  ®  o,  promoting  an  economic  ®vcn  moderate  labor  members  had  and  on  election  day  they  will  stay  ; 

from  any  real  drop  in  consumption)  but  mam-  ^  constitution".  The  letter  goes  further  and  indicates  !  hg^c^ards  aVr^^  f®*-®®”-  hopes  to  oppose  ®’‘P>=®ted.  An  incidental  develop-  away  from  the  polls.  I 

tenance  of  export  markets  in  many  lines  is  doubtful,  ^hn  might  even  be  to  re-issue  our  |  gg  subsidiary  economies  mos't  ^  ours  but  to  continue  trading  with  was  the  defeat  of  that  Can-  At  the  public  meeting  level,  the 

The  critical  economic  problem  with  which  ^*^®  national  charter  as  a  purely  Canadian  document.  '  o/our  former  *marrete!**”selearng  i ‘he  ®  and  the  only  way  in  ^ |  o" 

Unite.!  Kingdom  is  faced  today  cannot  but  have  |  ^  logical  method  of  amendment  that  j  a  number  of  them  to  head  our  list  which  we  may  be  permitted  to  con- j  socialist  Britain  It  is  telp^^one  nnd'%^^n*^haw”nnt’  vet 

deleterious  effects  upon  the  export  trade  of  the  -  Reilly  safeguard  our  federal  |  of  “hundred  neediest  cases”  we  ac-  ,  tribute  to  its  political  stability  by  .  ^  unlikely  to  expect  that  the  I  Len  invented  Our  campaigns  ' 

U.S.  Not  only  does  it  mean  that  Britain  will  have  ..  There  is  much  to  be  said  for  this  arru-  c®Pt®d  their  promise,  signed  amid  i  feeding  its  masses  is  m  return  for  ^  "^®*y  ®^P®®t  ^n^  u  |  been  invented.  Our  campai^is 

to  cut  deenlv  into  her  imnorts  from  hard  currency  I  said  for  this  argu  ,  ^  deenest  aare-  i  its  goods  which  are  completely  out  Labor  government  would  have  been  lack  color  and  showmanship.  The 

to  cut  deeply  into  her  import-  from  hard  currency  j  although  it  could  be  expected  that  there  Protestations  of  the  deepest  agr.-  ,  market  and  intrinsic  |  "tore  than  pleased  to  see  the  CCF  |  movie  is  a  superb  propaganda  me-  ; 

countries  such  as  the  U.S.  and  Canada  but  the  j  jjg  strong  opposition,  from  one  direction  at  !  ^  ^  ,  \  values  j  ^  position  in  the  House  I  dium.  It  can  be  used  for  good  and 

bilateral  trade  agreements  she  is  being  forced  to  |  suggestion  of  discontinuing  the  Privy  '  !’  ^  ^ ii  !  ‘  1  from  which  it  could  pressure  and  |  for  evil,  for  the  sale  of  pain-killers 

make  with  other  soft-currency  countries  will  im- !  o,._  constitution  If  e-iven  t'ne  I  .u  .bargain  for  this  view  on  interna- I  and  ideas;  and  all  with  equal  sac- 

.  „  J  „  J.  .  .  .1.  L-ounciis  roie  in  our  consuiuuon.  jr  given  me  .the  aid  agreements  were  based  on  Did  I  .say  we  are  being  kidded?  i  r.  v  ^ 

pair  U.S.  and  Canadian  export  bu.siness  with  the  '  ■u  ,  m.v  .  v  •  1 .  ..  tiona!  trade.  1  cess.  Does  anyone  behev'e,  for 

j/a..  vj.o.  ...  ..a  K  proper  approach,  however,  there  seems  to  be  no  the  premise  t)iat  they  would  help  .  Why,  we  are  being  swamped  by  the  1  *i,»  i„,..  .v,,.  '  1  ..  .  .il  ....  . 

latter  The  recently  completed  Anelo-Arsrentine  >  ^  -■  -  -  j  1  *  .  .jl.-...  •  •  .  .  •  .  .  By  putting  down  the  law  tha.  m  example,  that  the  candidate  v.’iio 

laiier.  ine  reteniiy  .ompieieu  Aiigio /.igc  i  ■'=  good  reason  why  this  opposition  cannot  be  appeased,  i  restore,  and  that  only  they  would  '  little  cnicks  coming  m  to  roost.  __  r...r  _ _ _ ...  ...  .u  »  •»  . 

trade  agreement  is  a  case  in  point  in  this  con-,  Canada’s  continued ;  help  restore,  the  multilateralness;  With  dialectic  smoothness  the  I  Ju^tries  fuch  would  b^speaWn^  tTanythinVbS 

^®®Lon.  j  dependence  upon  Westminster  for  settlement  of  1  which  we  admire.  !  world  has  been  taught  to  speak  of  Canada,  the  London  government  packed  halls  everywhere  ? 

Industry  in  general  had  been  working  on  a  |  problems  has  little  to  commend  it;  flP  *  a  dollar  crisis,  although  it  is  the  jg  ^  position  to  tell  Canada  to  And  if  music  and  dance  bands 

relatively  narrow  margin  of  profit  prior  to  status  that  has  been  ^  f'f**  exact  opposite  has  taken  ®  ®  enjoy  a  depression,  while  can  ba  used  to  sell  coffee  and  can- 

price  declines  of  the  second  quarter  of  this  year  j  attained  bv  Canada  among  the  nations  of  the  f ,  *"  '  LLtic  ^and  *noHti^a^  ^liciea  the  trades  with  Russie  for  a  ned  beef  and  automobiles,  can  the 

and  there  is  good  reason  to  assume  that  price  j  ^  ^  thinking  that  we  are^being^^^^^  ’  can  P®"'  By  forbidding  its  colonies  to  same  bands  not  be  used  with  as 

adjustments  have,  in  many  ca.ses,  resulted  in  the  .  Lmaturity  which  is  incompatible  with  j  ^jrthere  ar^'ly  :  nJ?  achieve  fhe  point  afwhiS  ["f®  ^  uSl 

profit  margin  being  eliminated^  The  repoit  of  ,  industrial  and  economic  position.  Until  such  j  sible  explanations  for  the  present  |  sterling  could  be  classed  as  hard  pact  on  a  barter  basis  the  London  Sorialism’Tf  the^young  pLp’e  of 
fTh®  '®®‘  a  !  development  Either  those,  parti-  currency.  Its  value,  and  the  ego  government  has  weakened  the  ca.,e  Lnada  cannot  be  interest^  in 

for  first  half  of  thie,  yea  I”®  auce  s  s  |  constitutional  point  of  view  and  demonstrate  that  j  tularly  in  Britains’  labor  govern-  j  of  those  who  control  its  courses,  ^.^.Igig  ^g  p^jiticg  without  showmanship  01 

loss,  before  tax  adjustment,  for  the  period  of  about  |  internal  problems,  Canada  ,  ment.  who  accepted  multilateral-  |  can  be  salved,  hoxvever,  by  barter-  1  ^  j.gg„it;  wrong  planning.  It  has  entertainment,  what  should  we  do? 

J10.4  million  dollars,  xvhich  compares  with  a  loss  ^  ^  physical  growth  has!"®®®  to  be  the  result  of  capitalist  i with  those  for  whom  even  |  the  case  of  those  who  Turn  our  backs  on  them,  upbraid 

on  similar  basis  for  corresponding  period  last  ^^t-run  his  mental  capacity  and  sense  of  res- i  "®  |"i®f  P®;- I  ®  J  “  „  them  and  sneer  at  them?  Or  u.se 

year  of  $2.9  million.  '  oonsibilitv  I  mitting  this  multllateralnfess  to  I  wh de  the  blame  is  laid  upon  the  ,  ^ _ ,  all  the  magic  of  modern  science  to 

It  has  been  made  niain  of  course  that  labour'^  ;  come  about,  or  they  honcsUy  i  dollar  by  copious  reference  to  a  »  •  r>>^niik4  ranture  their  attention  and  iret 

P  ■  1  Aside  from  his  huge  majority  in  Parliament,  the  |  thoueht  that  they  could  keep  their  '  dollar  crisis,  socialism  simply  has  ■  EDITORIAL  FORUM  ^  .  .  ♦  a  •  ti.  rr  ■  ^  r' 

leaders  prefer  to  dace  litt  e  credence  on  manage- 1  „  4-  -  .  inougni  uiat  tiiey  couia  Keep  ineir  .  t-..  |  them  interested  m  the  affairs  of 

menfs  computation  of  profits  Thev  must  realize  !  term  ,  bargain,  which  brought  them  bil- '  discovered  that  its  theory  of  con-  -  country  ?-Farm  and  Ranch 

menis  computation  ot  protits.  iney  must  realize,  ,  j^^^d  of  the  government  with  the  knowledge  lions  in  foreign  aid,  but  they  failed  :  trolled  economies  is  much  closer  "HITTING  OUR  STRIDES"  Review 

however,  what  the  approximate  effects  of  a  co-  carries  with  him  the  goodwill  and  good  because  of  wrong  planning.  ]  to-  the  theory  of  total  socialism  "Now,  after  two  hundred  years,  _  j 

incidental  price  readju.stment  and  loss  of  export  ^yjgbeg  of  the  vast  majority  of  his  fellow  Canadians.  It  is  either  a  case  of  shocking-  I  than  it  is  to  that  of  our  moderate  we  are  really  hitting  our  stride.  HOW  FREE  IS  FREE 

business  are  likely  to  be  on  industrial  operations.  ^  must  be  aware  that  the  sweeping  Liberal  ty  bad  faith,  or  a  case  of  shocking-  capitalism.  Slum  areas  are  disappearing.  New 

With  existing  levels  of  taxation  and  labour  costs,  yjotorv  of  last  month  was  in  no  inconsiderable  !  ®tupid  planning.  Socialist  gov-  As  the  earning  power  of  sterling  j  schools  are  going  up,  our  long-  Gilbert  Green,  one  of  the  Com- ' 

It  should  be  plain  to  even  the  most  cynical  of  j.-.---  .  no..o/%r,oi  ,  ernments,  however,  dare  not  admit  fades  under  the  application  of  awaited  Public  Library  is  a-build-  munist  leaders  on  trial  in  New 

observers  that  industry  simply  cannot  stand  an-  iTa  wideCeTd  Planhing  with  a  socialist  cold  packs  the  €ConoiYiic  I  ing^,  our  parks  and  g^ardens  are  I  York,  admits  that  he  taught  that  i 

other  round  of  wa-e  increases.  The  inference  is  i  »  appreciation  of  his  abilities  and  |  capital  “P”  i.,  an  absolute  for  ;  crisis  which  has  already  defeated  blooming,  more  and  more  streets  =— -===========^ 

®  ...  ,  i  ^‘®  qualities  as  a  diplomat.  He  and  his  government  socialists.  Its  efficacy  must  never  I  the  purposes  of,  the  Marshall  plan  are  being  paved,  and  our  transpor- 

accordingly  that  any  strike  which  may  be  called  j  ggrious  problems  to  tackle  during  I  be  questioned.  Thus,  it  is  only  be-  I  cannot  but  defeat  the  purposes  of  tation  system  is  as  good  as  any  . 

are  likely  to  mean  extended  work  stoppages  j  twenty-first  Parliament;  none,  j  cause  we  are  incurably  romantic  j  the  Atlantic  pact  as  well.  Politics  this  continent.  There  is  a  new 

with  doubtful  adx’antages  to  labour  as  a  result  of  |  however,  calling  for  more  prescience  and  tact  than  I  about  international  affairs  that  wc  ;  follows  trade,  just  as  the  close  in-  j  gpifit  in  Halifax  and  we’re  looking 
any  ultimate  settlement.  much  to  be  desired  solution  of  the  federal- ' not,  at  this  time,  adopt  the  :  fegration  of  the  political  efforts  |  jg  the  next  few  centuries  with 

We  in  Canada  have  more  than  a  detached  interest  ^  provincial  difficulties.  The  wide  government  ma-  i  largely  In  the  past  few  years  among  west-  ;  gager  confidence.”— Halifax  Chron- 

In  the  outcome  of  the  labour  situation  across  the  I  •  f  ’  if  ,  1  responsible  for  the  present  mes.s.  .cm  powers  was  predicated  upon  I  jgig.uerald. 

line;  not  only  becau.se  of  trades  union  affiliations  ;  Z  ZisZ  J  Tj  ma  n  factor  n  !  '^®  conclusion  '  the  care  and  feeding  of  socialist  !  - 

with  the  U.S.  but  also  in  view  of  the  fact  that  !  f"  f  ,  I succeeded  in  .  economies  out  of  the  resources  of:  THERE  WILL  BE  NO  WAR 

!  the  situation.  1  integrating  her  domestic  economic  the  capitalist  economie.s.  There  will  be  no  war.  No  war,  _ 

^  •  ces  m  c  same  pro  ems  m  ,  Laurent  is  not  a  young  man.  His  age  j  planning  with  .  international  re- i  ¥  ¥  *  !  that  is,  between  Maryland  and  i  r 

e  ma  ers  o  prices  an  expor  ra  e.  ere  is  I  ^jgpars  him  from,  approaching  the  achievements  quirements.  The  fact  that  on  in-  '  The  three  power  meeting  of  last  j  Virginia.  ^0* 

not  in  Canada,  fortunately,  the  same  aiithoritorian  ,  j^jg  predecessor  in  length  of  service  as  head  numerable  occasions  —  for  the  week  is  now  to  be  followed  by  one  j  Feelings  in  both  states  are  re-  .  |l  valuah/ 

leadership  in  trade  union  organizations,  while  there  j  government.  He  could,  however,  establish  j  ®®^®  obtaining  the  help  avail-  of  Commonwealth  finance  minis-  ported  to  be  running  high  over  the 

appears  to  be  a  somewhat  more  intelligent  ap-  |  ^  himself  in  Canadian  history  by  I  ®’’*®  ^^^rough  various  aid  schemes  ;  ters.  One  wonders  if  Canada’s  posi-  |  regrettable  shooting  of  a  Mary- 

praisal  of  national  problems.  Continued  pursuit  _  *.»,»•  v,-..u  n  »  wi-  u  — ®^*  admitted  these  require- i  tion  at  the  second  part  of  this  1  land  crab  fisherman  by  a  special  ^ 

by  ttS,  labour  of  lu  present  pollcle.,  in  It,  "I"®  Jill  «it.blu.h  j  ^  paramount,  only  In- :  dl,cu«l.n  of  the  Jl.t.  ean  be  deputy  of  the  Vlnrmi.  State  jA  Bureau  araw» 

effects  however  cannot  but  have  more  or  less  !  country  s  nationhood  on  as  high  a  plane  |  dicates  the  depth  to  which  its  plan-  much  different  from  the  position  Fisheries  Commission.  Behind  the  government  bo 

serious  repercussions  here.  politically  as  it  is  economically;  and  it  can  be  done.  !  ning  has  fallen.  taken  at  the  first  meeting.  Cer-  1  actual  dispute  over  the  crabber’s  papers  when  protection 

_ _  _ _ _  !  ¥  ¥  ¥  tainly  the  report  relesised  after  the  j  fishing  on  the  wrong  side  of  the  of  our  vaults  costs  so  liti 

*  .  .  •  •  Arc  The  Reds  Losina  Their  Hold?  comes  now  the  question  whether  1  commonwealth  members  have  met '  Vlrglnia-Maryland  line  is  a  long  of  B  of  M  customers  h 
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any  ultimate  settlement. 

We  in  Canada  hax'e  more  than  a  detached  interest 
in  the  outcome  of  the  labour  situation  across  the 


with  the  U.S.  but  also  in  view  of  the  fact  that 
industry  here  faces  much  the  same  problems  in 
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serious  repercussions  here. 


Must  We  Pay  Lewis  Tribute? 


Regardless  as  to  general  and  specific  price  trends 
which  may  be  established  or  confirmed  before  the 
end  of  the  summer,  it  is  almost  certain  that  prices 

for  bituminous  coal  will  rise  once  more.  The  inability  i  "!  “V  ”  I*"**  .V*  i  By  JOHN  KINGSLEY,  f*r  U.K.  inr«mat{»ii  Sarviec. 

,  ^  I  “IS  powerful  organization,  in  convention  there,  pass  i  .  . 

of  the  American  government  and  of  industry  to  1  ^  resolution  urging  the  CIO  to  expel  from  member-  '  **'®  P®°P^®  Britain  have  shows,  Marshall  Aid  did  not  com-  .  markets.  In  addition  there  must 

do  anything  to  restrain  John  L.  Lewis  will  see  ,  I  a^ain  been  told  by  Sir  Stafford  pletely  fill  the  gap  and,  of  equal  be  stricter  control  of  imports  from 

to  that.  i  f  *P  ®^7®'!  red-dommated  unions  Almost  simul-  cripps,  the  Chancellor  of  the  Ex-  significance,  it  should  be  noted  I  the  dollar  area  not  only  by  Britein 

With  the  drop  of  industrial  operations  from  I  ®hequer,.  there  is  no  easy  way  out  that  next  year’s  aid  appropriation  hut  by  the  whole  of  the  sterling 

capacity-plus  to  below  capacity  operations-  with!*"  ®roat  Britain,  largest  trade  union  organization  of  their  economic  difficulties.  The  will  probably  be  less  than  for  the  j  area.  Against  this  exports  to  the 
■lie-ht  rpcps.«inn«  in  ririlwpv  nnprptinn«-  pnH  urith  ! ‘^^®  reachcd  a  decislon  to  dismiss  all  solution  lies  only  in  hard  work.  1948-9  year.  The  net  outcome  of  !  dollar  area  must  be  further  stimu- 

“  .  .  f  1  '  H  j  communists  holding  office  within  its  organization.  !  The  facts  show  that  the  problem  the  transactions  in  the  past  fif- I  lated  by  every  possible  means, 

expansion  in  the  use  of  other  fuel  and  Power  j  Australia,  the  Labour  government  i  i®  ""t  an  overall  one  but  a  parti- ,  teen  months  is  that  the  reserves  fell  j  Essential  though  a  standstill  on 

sources,  the  consumption  of  coal  is  shrinking.  The  |  ^.^g  taking  criminal  action  against  ‘  Problem  —  the  great  un-  from  £552  million  to  £406  million.  I  dollar  expenditure  is  to  Britain,  it 

answer  which  Mr.  Lewis  has  devised  for  this  prob- I  actively  encouraging  *>a'ance  of  the  •dollar  trade  of  I  It  was  hoped  that  when  Marshall  |  is,  however,  no  permanent  solution 

lem  is  to  cut  working  hours  almost  in  half;!..  „  ■  1  t  i,  •  th  t  it  m  •*  Britain  and  the  xvhole  of  the  ster- '  Aid  started  that  the  reserves  would  to  the  present  difficulties.  As  the 

expecting,  however,  to  obtain  for  the  mine  crews  I  „  s  nous  coa  s  n  e  in  a  co  n  *’>’•  ®i’®  m  lipg  area.  It  is  this  which  has  led  be  maintained  at  about  £500  mil-  Chancellor  of  the  Exchequer  put 

approximately  the  same  net  return  per  week  that  1  course,  the  ClO-affiliated  CCL  has  to  the  need  for  a  fresh  reassess-  lion.  In  considering  the  figures  it  it;  "The  effects  upon  our  trade 

was  possible  under  the  five  day  week  1  actively  engaged  for  some  time  now  in  weed-  ment  Of  the  situation.  Its  size  has  should,  however,  be  noted  that  at  relations  with  the  dollar  area  of 

The  coal  mine  operator.s  do  not  seem  to  care  '  elements  within  its  ranks.  |  been  brought  out  sharply  by  the  the  30th  of  June  there  was,  a  sum  the  change  from  an  expanding  to 

irreatlv  aside  frnn,  thivse  uhinh"  ave^  !”er,t?ve  '  There  is  a  great  deal  of  satisfaction  to  be  derived  j  ‘^®®roase  in  the  sterling  of  about  £20  million  owing  tola  contracting  volume  of  World 

greauy,  asiae  irom  those  which  aie  captive  :  develoDmenta  oointing  as  thev  dn  to  I  *roa  reserves  of  gold  and  dollars.  Britain  under  Marshall  Aid  for  ;  Trade  demonstrates  the  need  for 

that  is  owned  by  coal  consuming  industries  such  ^  *  au  *.  e  •  a  !  Over  the  eighteen  months  to  the  goods  for  which  she  had  alreadv  i  positive  long-term  policies.” 

as  steel.  They  hope  to  pass  whatever  increase  in  ^  ^  giowing  awareness  on  the  part  of  organized  I  June,  quarterly  reductions  !  paid.  In  addition,  part  of  the  aid  I  ^  H-  9/^ 

cost  there  be,  on  to  the  public.  If  Americans  do  I  denial  to  the  communist  elements  of  j  these  reserves  have  been,  in  j  allocation  in  respect  of  the  first  15  '  From  this  aspect  we  naturally 

not  mind  being  held  up,  that  is  their  business,  voice  in  its  councils  is  the  surest  means  of  1  million  pounds;  147,  107,  76,  93,  months  is  designed  to  cover  sup-  ,  come  to  another  side  of  the  dollar 

but  there  Ls  no  reason  whatever  w'hy  Canada  should  ^*’®**’  objectives  of  disruption  and  dc- ^  82,  and  157.  ,  plies  which  will  not  be  received  or  j  problem,  which  is  a  cooperative 


Arc  The  Reds  Losing  Their  Hold? 

The  past  week  nas  seen  a  bad  one  for  the  i 
Cominform  insofar  as  concerns  its  activities  outside  | 
of  the  communist  bloc.  In  Milwaukee,  U.A.W.  i 
head  Walter  Reuther  was  successful  in  having  ] 
I  his  powerful  organization,  in  convention  there,  pass  j 
j  a  resolution  urging  the  CIO  to  expel  from  member-  ; 
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alight  recessions  in  rarilway  operations;  and  with 
expansion  in  the  use  of  other  fuel  and  power 


lem  is  to  cut  working  hours  almost  in  half; 
expecting,  however,  to  obtain  for  the  mine  crews 


c 


ertainty 


pay  tributes  of  such  a  nature.  For  reasons  which  i  ^  ^  noteworthy  fact  about  these  |  be  paid  for  until  a  later  date.  eiion  oi  me  wnoie  sterling  area 

are  probably  no  more  concrete  than  the  reasons  i  There  are  no  grounds,  of  course,  for  complacency  «»"roa  is  the  improvement  which  Steps  were  taken  last  week  in  to  find  the  best  means  of  coping 
are  prooao  y  no  more  concrete  man  me  reasons!  s  .  ’  /  .  '  took  place  in  th»  last  two  quarters  j  Paris  to  halt  part  of  the  drawings  promptly  with  the  situation.  It  is 

for  not  having  a  national  coal  policy,  we  continue  i  ®  ^  recent  developments  in  the  the  first  quarter  of  this  on  the  sterling  area  reserves.  The  towards  this  solution  that  the  Fin- 

to  rely  upon  the  United  States  for  most  of  our  labour  field.  They  point  to  a  trend  and  not  by  any  In  the  last  quarter,  it  is  agreement  for  financing  trade  in  ance  Ministers  of  the  Common- 

industrial  and  household  coal.  A.s  long  as  we  so  means  to  a  fait  accompli,  as  communists  have  significant,  however,  that  the  ex-  Western  Europe  should  mean  that  wealtti  countries  will  soon  be  meet- 
rely,  we  are  unto  John  L.  Lewus  like  a  colony  wormed  their  way  .so  deeply  into  the  trades  union  I  penditure  of  gold  and  dollars  was  the  maximum  loss  in  this  direction  ing  In  London.  They  will  discuss 
is  unto  its  distant  master.  Besides,  we  are  slightlv  sriuctiire  that  a  major  operation  rather  than  a  !  the  highest  for  eighteen  months.  |  will  now  be  limited  to  not  more  mostly  the  aspect  bf  the  dollar 
crazy,  considering  that  we  do  not  lack  coal  in  our  P"''K®  be  needed  to  effectively  interfere  with  !  It  is  thi.s  sudden  change  which  is  |  than  a  few  million  pounds  a  year,  shortage  on  the  trade  of  their  own 
own  country,  their  disruptive  powers.  There  is.  liowever,  en-|Ibe,  crux  of  the  situation  and  ;  But  these  step.s  are  not  enough.  ;  countries  and  the  sterling  area  as 

...  -i.  1.1.  4  .  ...  i..  fK.f  ft...  .i Ki..  which  required  explanation.  In  They  solve  a  part  only  of  the  prob-  a  whole.  ' 

rue,  e  pro  *ms  o  igging  coa  out  of  a  short,  this  explanation  lies  in  a  lem,  leaving  the  major  issue  that  ,  In  the  end,  however,  whatever 

vast  accumulation  and  making  it  available  on  a  "®  mong  a  our  -  -  w  ic  represens  an  ggj,3i(iej.able  falling-off  in  exports  of  the  trade  balance  of  the  sterling  steps  are  agreed  on  at  this  im- ; 

commercial  basks  where  it  is  most  needed,  vve  ;  ®''®’''^belming  majority  of  the  workers  —  are  of  goods  from  Britain  to  the  U.S. A.  j  area  with  the  U.S.A.  and  Canada.  |  portant  meeting  —  or  meetings 
have  not  yet  solved  in  this  country.  But  we  have  i  awakening  to  the  fact  that  communism  has  been  ;  which  sharply  reduced  dollar  earn-  '  And  it  is  to  the  solution  of  this  j  with  representatives  of  the  U.S.A. 
not  solved  them  because  wc  really  have  never  \  <I®riving  aid  and  comfort  from  the  organized  labour  '  ings.  Added  to  this-  was  an  even  !  problem  that  Britain  is  now  taking  !  or  any  other  countries  —  the  prob- 
applied  ourselves  to  them.  !  movement,  j  more  marked  decline  in  the  value  |  further  active  steps.  i  lem  boils  down  to  the  basic  ques- 

If  John  L.  Lewis’  campaign  to  “regularise”  !  Take  away  from  the  reds  their  means  of  in-  !  exports  to  the  U.S.A.  from  other  ¥  ¥  ¥  j  tion  of  the  productive  strength  of 

f.,..  t  '  fi. 4  4  i.u  ..  »■  1  .  i  parts  of,  the  sterling  area,  parti-  There  is,  as  the  people  of  Britain  Britain  and  the  other  members  of 

production  of  coal  has  the  expected  effecU  upon  fluencng  the  rank  and  file  of  labour  -  particularly  ^m„iy  those  selling  primary  com-  were  recently  reminded,  no  magical  the  sterling  area.  Sir  Stafford 
price,  and  probable  tightness  of  delivery  schedules,  m  key  industries  such  as  transportation,  steel  and  n^gdities,  such  as  rubber,  tin,  cocoa,  formula,  no  financial  wizardry  Cripps  put  this  side  of  the  problem 
it  surely  will  sooner  or  later  become  necessary  to  coal  and  they  become  just  so  many  malcontents  diamonds  and  wool,  receipts  from  capable  of  transmitting  sterling  in  a  nutshell  when  he  said;  "Pro- 
develop  our  own  resources  to  a  point  where  we  whom  the  authorities  can  afford  to  ignore'.  which  declined  in  the  past  quarter  into  dollars  or  bridging  the  deficit  ductive  power  is  the  foundation  of 

can  give  Mr.  Lewis  good  reason  to  operate  only  — - -  by  one-half  to  about  £15  million.  with  the  dollar  world.  The  steps  a  country’s  economic  strength,  and 

two  days  a  week.  It  is  hardly  likely  that  the  government  will  be  ¥  ¥  ¥  proposed  by  the  Chancellor  of  the  |  ours  has  grown  to  such  an  extent 

It’s  the  .silliest  thing,  really.  We  advertise  to  1  fooled  bv  the  magnanimous  offer  of  the  CSU  to'  ‘“®  "‘“"‘hs  to  the  end  Exchequer  are  continued  restraint  ,  in  the  pa.st  two  years  as  to  give! 

♦K..  ..,,..1.1  fh..  -...f  „ii  -  of  Marcli,  1949  tliese  deficU.s  III  tile  pressing  wage  claims  and  in  the  Britiah  people  confidence  that 

the  woild  Ihe^iastne.ss  o  our  resouie.s  and  icv  ,  call  otf  the  seamen  .s  “stnhe".  The  sluppuig  con,-  g^ggt,^  by  piofits  in  order  to  keep  down  ,  we  can  deal  effeclivelv  with  the! 

brag  about  the  fact  that  we  have,  untouched,  panics,  with  all  boats  operating,  are  just  not  :  Marshall  Aid  to  Britain;  but,  as  ,  prices  and  make  United  Kingdom  i  present  unfavourable  turn  in  our  I 
the  largest  reserve  of  coal  yet  discovered,  but  we  j  interested.  ‘the  second  quarter  of  this  year  I  goods  more  competitive  in  world  ‘  affaire.’’  | 


effort  of  the  whole  sterling  area 


There  are  no  grounds,  of  course,  for  complacency  !  is  the  improvement  which  j  Steps  were  taken  last  week  in  to  find  the  best  means  of  coping 

^  ’  A'  »r  A4K4..1..  «>.14K4>A  fvarrk  riiiav*rAS>e  I  Dav*4ei  f4^  AU4«  ..:4..4. Af Ts.  •- 


To  deal  adequately  with  estate  problems  nowa¬ 
days  an  executor  must  be  experienced  and  well 
informed.  When  you  choose  this  trust  company 
as  your  executor,  you  obtain  the  services  of  a 
group  of  trained  men  organized  on  a  permanent 
basis.  It  is  this  permanence  which  enables  the 
Toronto  Geiicral  Trusts  to  keep  in  continuous 
touch  with  all  matters  affecting  Canadian 
estates  and  to  give  efficient  administration  at 
all  times.  You  can  lie  sure  in  these  days  of 
unexpected  change  that  the  estate  you  leave 
for  the  comfort  and  protection  of  your  family 
will  be  properly  taken  care  of.  We  invite  your 
inquiries. 


TORONTO  GENERALTRUSTS 

CORPORATION 

A,  C.  Lloyd.  Mgr.,  Notre  Dame  ot  St.  Peter  St..  Montreal 

administering  assets  OF  »i  00. 000, 000 


THE  FINANCIAL  TIMES,  JLTA"  15,  1919 


HINTS  TO  INVESTORS 


ROYAL  BANK 

Please  favour  nie  with  your 
opinion  re  the  ad^’isability  of 
buying  a  few  shares  of  the  Royal 
Bank  as  an  investment.  1  am 
looking  for  something  that  will 
give  me  a  better  return  than  a 
government  bond  but  would  still 
be  safe  enough  for  one  who  is, 
to  a  great  extent,  dependent  on 
his  investments.  P.M.S.  —  Hali¬ 
fax. 

At  current  market  of  25%, 
stock  of  The  Royal  Bank  of  Can¬ 
ada  provides  a  yield  of  Just  under 
4  per  cent  on  the  a  share  an¬ 
nual  dividend  rate  payable  there¬ 
on.  In  the  light  of  the  position  of 


INQUIRIES  from  subteribsri 
In  regard  to  their  Investment* 
end  problems  era  invited. 
Answers  are  based  upon  informa 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mutt  beer  the  signa¬ 
ture  and  addratt  of  the  writer  in 
order  to  raceivo  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed.  eddratted  envelope  or 
pottage  should  accompany  all 
inquiries. 


1947,  $2.16  a  share;  1948,  $1.92  a|  established  concerns.  It  looks  like 
share.  an  interesting  speculation  so  far. 

After  the  initial  public  distribu-  Quebec  Manganese,  after  what 
iton  of  the  shares  in  1945  at  $20  ,  seemed  to  be  an  exceedingly  hope- 
per  share,  the  market  price  rose  ;  start,  has  lapsed  into  the  ‘in- 
rapidly  to  the  25  level,  and  subse-  !  active*  mining  bracket.  What  it 
quently  touched  a  high  of  28%  in  !  will  be  able  to  achieve  through 
1946.  *  ■  exploration  and  possible  develop- 

Because  of  the  limited  number  of  i  nient  of  new  properties  is  for  the 
shares  in  the  hands  of  the  general  ;  moment  anyone’s  guess  but  pos- 
public,  the  stock  is  not  a  very  j  sibilities  do  not  appear  to  be  too 
active  trader.  It  has  less  than  aver-  i  bright. 

age  volatility  and  has  tended  to  be  - 

fairly  stable  in  its  market  action.  YUKON  GOLD  PLACERS 
The  stock  may  be  classed  as  semi-  |  As  a  holder  of  some  Yukon 
investment  grade.  '  Gold  Placers  Ltd.,  bonds  and 

The  $1.00  dividend  rate,  it  will  j  shares,  would  appreciate  any  in. 
be  seen,  is  being  more  than  amply  |  formation  on  company’s  standing, 
covered.  An  increase  in  earning.?  :  and  chances  of  realizing  on  my 


field  in  Canada;  the  strength  of  are  impressive  but  early  prospects  *  probably  have  to  await  tne  |  Investment.  S.T.M.,  Winnipeg, 
the  banking  business  here  as  a  are  limited  to  no  little  extent  by  of  the  plan.?  for  ex-  j  No  recent  new.?  is  available  on 

whole;  and  the  substantial  mar-  curtailment  in  oil  production  from  I  '’f  productive  facilities,  company's  development  program, 

gin  for  dividends  in  earnings  for  Alberta  wells  due  to  restricted  which  were  postponed.  Continuance  ;  Plans  earlier  announced  called  for 
the  past  2  years,  stock  has  de-  markets  arising  from  current  Present  dividend  rate  is  to  :  ground  stripping  on  both  Hen- 

finite  attractions  as  an  invest-  shortage  of  pipe-line  facilities.  As  ®  expec  e  .  i  derson  Creek  and  Thistle  Creek 


e  expected.  i  derson  Creek  and  Thistle  Creek 

ment  with  a  4  per  cent  return  and  when  big  pipe-line  projects  « x-irc..,-  properties  in  1948  and  full  pro- 

combined  with  a  high  degree  of  now  underway  or  planned  are  com-  duction  by  both  dredges  in  cur- 

security.  pletcd  and  major  new  markets  for  B.AsE  METALS  rent  year.  Company  estimated  fi- 

Royal  Bank  is  the  largest  of  Alberta  oil  are  opened  ujw  earnings  Please  give  me  your  opinion  on  nances  adequate  about  a  year  ago 
the  Canadian  chartered  banks  of  C.  A  E.  Corp.  seem  likely  to  ex-  i  ‘he  Tclative  merits  of  the  follow-  1  to  clear  up  current  debts,  pro 


from  the  point  of  view  of  total  pand  widely. 

4«posits  and  assets,  former  at  Common  stock  of  Power  Corpo- 
•nd  of  last  fiscal  year  —  No-  ration  of  Canada  has  shown  m,tr- 
vember  30th  1948  —  being  re-  ket  strength  of  late  on  basis  of  ex¬ 
ported  at  over  $1,943.5  million  pected  deal  between  province  of 


ing  stocks  which  I  hold:  Quebec  { vide  operating  funds  and  achieve 


tnon  stock  of  Power  Corpo-  1  ,  Metals  and  1  production. 

of  Canada  has  shown  J.r-  I  T™"*'**  ®"  ' 

i»f«  Montreal.  000  3%-4V4 


ransvislon  -  Television.  —  L.C.E., ;  Holders  of  outstanding  $1,100,- 
lontreal.  000  3%-4V4  per  cent  mortgage 

In  view  of  current  indica-  bonds  on  June  25,  1948,  authori- 


( public  deposits  only)  and  latter  Manitoba  and  Winnipeg  Electric  tions,  outlook  for  such  a  com- .  maturity  date 

at  nearly  $2,22.5  million.  In  com-  Co.,  one  of  the  main  affiliates  of  pany  as  Base  Metals  seems  ra-  December  1,  1958;  interest 
mon  with  other  Canadian  banks.  Power  Corp.  Deal  between  prov-  ‘her  favorable.  This  concern  has  j  same  time  in¬ 

security  for  depositors  is  parti-  ince  and  company  is,  so  far,  purely  substantial  and  worth-while  oper-  !  creased  to  five  per  cent,  payable 
cularly  impressive.  i  in  the  speculative  stage;  may  not  properties.  The  tide  of 

For  past  3  fiscal  years,  net  materialize  for  some  time  to  come;  1  selling  prices,  according  to  well-;’®'’  «  urst  interest  date  after 
earnings  after  all  charges  and  ap-  I  and  when,  it  does,  may  not,  in  its  informed  observers,  has  now  complete  retirement  of  $400,000 
propriations  averaged  $1.39  a  |  terms,  come  up  to  the  expectations  I  turned  definitely  upward  for  !  J'y® 

share  and  improved  each  year,  of  those  who  have  been  buying  the  most  of  company’s  products.  It  is  h  "  i  >!  Tow  i  mature 

having  been  as  follows:  1946  —  shares  of  Winnipeg  Electric  and  likely  that  prices  will  stabilize  ^  ’ 

$1.15  a  share;  1947  —  $1.42  a  Power  Corporation  on  the  strength  somewhat  above  present  levels.  Fi- '  Sharehoders,  on  June  25,  1948, 
share;  1948  —  $1.59  a  share.  An-  |  ©f  it.  Power  Corp.  is  doing  all  right  I  nances  are  adequate.  Past  output  c®®®° 

nual  dividend  rate  of  $1  a  share  j  in  the  matter  of  earnings  and,  on  I  record  and  present  price  situa-  I  y®"®  ^  shares 

on  stock  of  bank,  it  will  be  seen,  the  80  cents  a  share  in  dividends  i  tion  makes  higher  profit  from  '"^®  shares,  ® a 

has  been  more  than  amply  co-  |  paid  this  year,  gives  a  yield  of  now  on  a  reasonable  assumption.  ;  sequen  ncrease  o  l.MO.OOO 
vered.  j  about  5  %  per  cent  at  current  mar-  j  Stock  is  currently  traded  at  32-  *  *ces.  .  or  on  o  ders 

While  Indications  point  to  some  i  ket  of  14%-15.  i  33;  1949  high-low  figures  are  65-  VTT 

downtrend  from  the  recent  high  i  -  120%  cents  a  ahare  ,  bond  plus  100  new  shares  for  $75. 

level  of  business  for  the  early,  JOHN  LABATT  LTD.  I  -Trans-Television,  a*  von 


future,  there  are  no  obvious  signs 
of  major  recesion  in  business 
h4re.  Hence  continuation  of  rea- 


Trans-Television,  as  you  may ;  Ljgn  bonds  and  new  shares  was 


•*®*'‘  ®'  Berwery  |  know,  is  a  carryover  of  the  for- :  guaranteed  by  a  Toronto  mining 

Dusineas  .  |,jj|  recommended  to  me  as  mer  Cub  Airci*aft  Ltd.,  combined  pveentive 


's^nablv'faW\T^e■■oDerVtion\  ■for'^*.?‘**’"'®I“*'®'‘‘p^^^^^  "®'^  products  and  interests  Lack  of  any  recent  news  on 

^nabiy  fayorame  operations  tor  ,  over  6  per  cent  with  com-  in  the  field  of  radionics  and  auto  i  comoanv’s  ooerations  in  current 
banks  would  appear  to  be  indi-  j  paratlvc  security.  Please  let  me  1  accessories.  Company  appears  to  year^  makes  it  difficult  for  us  to 

_  have  your  opinion  on  this,  with  a  I  be  well  organized,  and  is  already '  Sm^t  on  the  fX^^ 

r'rvvnvnv  DR  r'f  V  i '*'’‘®^  review  of  the  company  and  well  into  production  and  distri-  investment  in  company’s  securi- 

LOMMON  8TUCHS  OK  C.Lf.  ^  H,  projects.— E.C.O.,  Hamilton.  button  of  its  products.  However,  ties.  We  suggest  that  further 

Kindly  advise  me  through  your  I  The  current  market  of  19  stocks  it  remains  to  be  seen  just  how  particulars  might  be  available 

Hints  to  Investors  column  re  the  |  Labatt  Ltd.  provides  a  well  it  will  fare  in  keen  com-  from  the  secretary's  office,  603 

following  ^^Amongst  other  com-  !  ^  share  annual  petition  with  other  and  longer  Royal  Bank  Bldg.,  Toronto. 

mon  stocks  1  taye  some  $2^00  In-  :  dividend  basis,  of  around  5%  per  -  - - , 

vested  In  the  foUowing:_100  Cal-  .  ^  company’s  position  D'a'LlJ  i  '  t 

I®  h"  th®  brewing  industry  of  Can-  :  I.C  J,  — '  britlSh  InCllJStridl 

“A*  ;  40  Asbestos;  and  20  Power  g^a;  its  cast  record  of  operations;  ’ 

Corp.  It  has  been  suggested  that  the  record  of  stability  for  the  ;  P  1*3  nf 

I  sell  same  and  reinvest  the  pro-  brewing  industry  as  a  whole  over  V-Pialll 

ceeds  in  Canadian  Investment '  -  _ _ _ 

Tta  R»/.iriana  ,  a  period  of  > ears,  stock  appears  to  By  j.hn  Kingsley,  for  r.K.  information  offir.. 

Fund  Ltd.— Rockland.  definite  attractions  as  an  in-  u__ -  -  ^  _ 

If  these  shares  represented  all  .  ^  ^  • 

of  your  common  stock  holdings,  we  ”  Imperial  Chemical  Industries  |  and  modernisation  schemes  high 

would  be  inclined  to  recommend,  Labatt  brewefy  in  I^ndon,  Limited  is  Britain’s  largest  in-  j  priority  in  Britain’s  capital  in- 

without  hesitation,  the  suggested  bas  been  operated  continuous-  i  dustrial  concern.  It  is  a  large-  vestment  programme.  The  size 

switch  into  Ca.nadian  Investment  i  ^®'’  'oo*'®  1’^’’  years,  haying  ,  scale  producer  of  heavy  chemic-  and  importance  of  these  new 

Fund.  Not  only  would  the  stock  been  enlarged  and  modernized  j  fertilizers,  insecticides,  dye-  projects  is  brought  out  by  the 

of  this  sound  and  well  managed  ‘o  time.  Until  1945  the  |  stuffs,  explosives,  non  -  ferrous  fact  that  after  expenditure  of  al- 

operi-end  investment  fund  provide  ®ooipany  was  privately  owned.  In  ■  nietals,  plastics,  paints  and  ce-  most  £20  million  last  year,  the 

you  with  much  improved  over-all  y®*!".  ono*tifth  of  the  out- |  gjj^j  ot^jjer  products  and  it  actual  current  commitments  and 

security  in  view  of  the  wide  diver-  fb*'"®*  offered  to  |  operates  an  extensive  oil-fiom-  projects  planned  add  up  to  a 

sificatloh  in  portfolio  of  the  fund,  '■b*  Puolic  Tor  subscription  at  »20  j  pig^j  j^s  numerous  plant  further  £62  million. 

tutlt.you'd.l.ohoMout  rb.ltev.a%o  taTttlTcLS  .nd^  .ub.idi.ry  ent.r-  p,,  ip... 


COMMON  STOCKS  OR  C.I.F. 


Are  Pro.  Cons. 

,  Continued  from  page  1 ) 

i  in  the  past.”  In  the  top  of  the 
I  paragraph,  it  says  that  Ottawa  is 
I  "the  capital  of  the  most  prosperous 
of  nations.” 

Which  is  it  then?  Are  we  gov¬ 
ernment  by  lummoxes  who  are  so 
wrong  that  we  are  the  most  pros¬ 
perous  of  nations?  If  so,  please 
send  us  more  lummoxes. 

But  our  government’s  advice, 
this  would  seem,  has  been  good, 
very  good.  We  have  even  avoided 
that  recession  the  Yanks  are  going 
through.  Maybe  we’ll  get  it,  but 
if  we  do  stall  it  off,  so  much  the 
better. 

I  say  we  have  the  best  financial 
brains  in  the  world,  and  the  re¬ 
sults  prove  it. 

V  ¥  g: 

Then  there  is  talk  about  bureau¬ 
cracy.  Same  old  catch  cries,  com¬ 
pletely  repudiated  at  the  polls. 
Aren’t  the  Tories  going  to  wake 
up?  This  vote  vindicated  the 
'  bureaucrat,  who,  striped  of  the 
!  ersatz  costume  painted  on  him  by 
1  the  Tories,  turns  out  to  be  merely 
I  an  efficient  civil  servant. 

I  I  have  said  before,  and  I  re- 
i  peat  now,  that  what  the  die-hards 
I  call  a  bureaucrat  is  actually  a 
boon,  he  is  our  expert,  our  know¬ 
how  man.  The  Tories  would  throw 
lout  'these  people  who  actually 
;  understand  the  business,  and  rush 
I  in  their  own  job.hungry  goons. 

I  Canada  wanted  none  of  that  and 
!  said  80.  Remember  —  193  Liber- 
jals;  41  Conservatives.  * 

;  The  truth,  in  my  opinion,  is  that 
j  the  bureaucrats  have  not  been 
I  wrong  about  things,  as  implied. 
[They  have  been  right. 

Then  the  final  clincher  is  the 
reference  to  their  "never  believ¬ 
ing  in  the  schemes  which  are 
breaking  down,  that  it  is  not  their 
fault  that  mistaken  policies  were 
tried.”  Nobody  is  apologizing; 
nothing  is  breaking  down;  there 
are  no  mistaken  policies.  Here 
indeed,  it  appears  to  me,  is  the 
quintessence  of  Tory  applesauce. 

¥  ¥  ¥ 

I  have  gone  to  all  this  trouble 
to  break  down  this  one  paragraph, 
because  it  does,  I  believe,  the  Con¬ 
servative  party  harm.  The  whole 
thing  is  at  variance  to  what  I 
believe  to  be  the  conditions.  As 
I  long  as  mouthpieces  for  Conserva¬ 
tives  say  such  things,  so  long  will 
they  rot  in  outer  darkness. 

Don’t  take  my  word  for  it;  re¬ 
member  that  193-41  score.  It  is 
not  I  who  am  right,  it  is  the 
people.  I  am  merely  reflecting 
what  I  believe  to  be  the  repug- 
i  nance  of  the  ordinary  man  to  that 


I  bundle  of  mis-conceptions  about 
I  Ottawa. 

Now  I  have  been  around  Ottawa 
as  long  as  some,  believe  I  can  i 
I  speak  at  least  for  myself.  I  say  i 
:  there  ia  a  place  for  Conservatism,  ; 
I  and  I  have  been  powerfully  moved  | 
I  by  John  Diefenbaker  and  that  | 
school  of  thought;  have  been  im¬ 
pressed  by  the  earlier,  pre-April  ! 
Drew.  I  say  the  PC’s  have  a  great 
I  contribution  to  make.  But  the 
i  Tories  are  through,  washed  up,  and 
I  out  to  dry  like  salt  cod  if  they  do 
I  not  eschew  the  kind  of  thinking  I 
I  reflected  in  that  paragraph,  and 
I  all  it  stands  for.  , 

i  In  that  one  paragraph  is  con-  j 
I  tained  the  whole  story  of  the  de-  ; 
ifeat;  so  long  as  people  on  the; 
I  Conservative  side  believe  what  is  ' 
'  said  there  to  be  the  true  condition  | 
I  of  things  in  Ottawa,  so  long  will  ' 
the  free  people  of  Canada  deem 
;  the  Progressive  Conservatives  un-  ( 
j  fit  to  rule. 

I  g;  44  ¥ 

I  I  have  hit  .hard  this  time,  be- 
I  cause  this  may  be  last  call  for  ^ 
I  Conservatism. 

'  I  mean  this  in  no  malicious 
I  spirit;  I  just  think  some  of  the 
!  boys  removed  from  Ottawa,  mis- 
I  take  distorted  echoes  for  real 
I  voices;  confuse  strange  shadows 
I  for  real  images;  take  a  look  at 
i  crazy  reflections  in  trick  mirrors 
i  and  think  they  are  seeing  the  real  ‘ 
j  thing. 

!  This  government  is  far  from  per- 
i  feet,’  and  the  box  score  would  i 
I  charga  a  lot  of  errors  to  it.  The  i 
j  only  trouble  is  that  with  this  ^ 

!  Week-Eyes  Yokum  technique,  they  I 
,  are  not  getting  a  very  good  idea  ; 
about  Ottawa.  Let's  let  it  go  at 
!  that.  ' 

I  y  ¥  44  I 

We  all  like  to  get  bouquets,  and  , 
this  letter  from  W.L.M.  pleases  me  ■ 
very  much.  Here  it  is,  name  and  < 
address  deleted;  ' 

1  just  wanted  .you  to  know  that 
I  thought  your  "Tenipus  ”  column 
in  the  current  Financial  Times 
was  the  best  analysis  I  have  seen 
;  of  the  reasons  for  the  recent  Con- 
I  servatives  defeat.  It  was  not  onl.v 
a  good  analysis  but  it  was  also 
straight  -  from  -  the  -  shoulder.  We 
could  use  a  lot  more  of  this  kind 
of  political  writing  in  Canada. 

Congratulation.? ! 

¥  ¥  ¥ 

I  am  glad  that  somebody  agreed 
with  my  analysis.  Since  I  wrote 
it,  right  after  the  doings,  I  find 
that  quite  a  few  Conservatives  do 
too. 

The  Republicans  and  the  Conser¬ 
vatives  keep  on  repeating  the  same 
old  mistakes.  Set  an  alarm  clock 
for  six  o’clock,  and  it  will  ring 
>  whether  everybody  in  the  house 


’  has,  meanwhile,  died  or  not.  Lot 
the  house  burn  down,  and  the 
alarm  automatically  rings.  So  with 
I  the  Tories  They  set  the  clock 
I  away  back  in  the  1920's,  to  ring 
;  every  so  often.  There  is  no  ad- 
i  justment  to  the  new  times. 

!  If  the  Conservatives  would  onl.v 
I  keep  their  eye.s  open  and  their 
I  mouths  shut:  if  they  would  listen 
!  and  not  gab,  they  could  lear.T  a 
i  lot. 

I  can  suggest  something  that 
would  help  them  a  whole  lot.  I..et 
I  them  turn  back  their  campaign 
funds,  and  all  their  money,  to  that 
1  element  in  the  county  which  put 
j  it  up.  Let  them  be  as  poor  as  the 
:  CCF,  who  pass  the  hat  at  meetings. 
Then  if  they  have  no  money  from 
'  anybody,  they  have  no  .strings. 

1  Next,  let  them  get  rid  of  liieir 
■  brain  trust,  if  a  brainless  trust  can 
have  brains. 

I  Third,  cut  adrift  entirely  from 
any  obligations  to  any  paper.  I  hate 
to  say  it,  but  we  newspapers  are 
;  having  less  and  less  influence  i:i 
‘  politics  with  the  common  man.  We 
have  forfeited  this,  by  one  being 
out  of  touch  with  realities.  Lo.ik 
at  the  mess  the  American  pre-ss 
made  with  "President”  Dewey. 

Let  the  Con.servatives  come  out 
with  a  good  polic.v,  and  then  let 
whst  newspapers  that  want  to  pick 
it  up:  But  they  should  plow  tlieir 
own  political  furrow,  without  look 
ing  over  their  shoulders  to  see  who 
is  watching,  and  if  the  Big  Man 
'  gives  his  approval 

In  1945,  a  certain  man  had  to 
,  get  off  at  every  divisional  point  on 
j  the  Bracken  party  tour,  anti 
;  "clear”  with  Toronto.  In  1940,  I 
imagine  it  was  not  much  better.  | 


WIDE  EXPERIENCE 


Why  not  "clear”  with  the  common 
people  for  a  change. 

¥  ¥  ¥  ' 

Next  item:  forget  provincial 
rights.  It’s  a  mythical  issue.  Not 
worth  a  turnip. 

Finally,  get  over  the  pondering 
to  this  group  or  that.  The  Tories 
sidled  up  to  the  farmers  through 
John  Bracken,  prefixed  the  word 
Progressive,  and  lost  seats  on  the 
prairie. 

The.v  emulated  the  chameleon  in 
their  tactic.s  toward  Quebec  and 
Quebec  treated  them  accordingly. 
They  av.*  actua'l.v  worse  off  in 
Quebec  now  than  before.  They 
had  Hackett,  Heon,  Gagnon  and 
Dorion.  After  recount  what  will 
they  have  fhi.s  time? 

¥  ¥  ¥ 

1  am  not  po.sing  as  Mr.  Know  It 
.Ml.  I  merel.v  re-echo  what  others 
have  been  .saying. 

In  19.'j4.  if  the  Liberals  get 
wasned  up,  then  it  will  be  the  turn 
of  tlie  Conservative.s  nvhat  about 
dropping  the  Progressive  part?) 
or  the  Socialists.  Now  is  the  time 
lo  make  the  choice.  But  if  the 
decision  is  left  to  the  Bay  Street 
Bourbon.s,  then  the  head  of  thq 
once  great  Conservative  party  win 
land  where  the  head  of  the  'ast 
Louis  landeu-in  the  bucket,  and 
detached  from  the  body. 

¥  ¥  ¥ 

Tile  pon'iKar  vote  shows  the 
Tories  a  latent  force.  The  right 
people,  ihe  right  i.->.siic.  will  woo 
this  vote  back. 

Canned  fruit  stocks  in  Canada 
decreased  from  1,167,000  dozen 
containers  at  January  1.  1919.  to 
, 1, 073.000  dozen  at  April  1,  1919. 


AMPLE  RESOURCES 


ESTABLISHED 


AN  EXECUTOR  AND  TRUSTEE  OF 
PROVEN  ABILITY  IN  WHICH  YOU 
MAY  PLACE  COMPLETE  CONFIDENCE 


CAPITAL,  RESERVE 
AND  SURPLUS 
$8,00.0,000. 


ASSETS  UNDER 
ADMINISTRATION 
$900,000,000. 


ROYAL  TRUST 

COMPANY 

OFFICES  ACROSS  CANADA  AND  IN  LONDON,  ENGLAND 


I.C.I.  — British  Industrial 
Giant 


Jshn  KINGSLEY,  fnr  I'.K.  Informatii 


T  0  i  A  f 


able  possibilities  for  enhancement  j 
in  value  in  the  event  of  a  general 
recovery  in  the  market.  I 


stock  is  believed  to  be  still  closely 
held. 

Operation.?  have  been  approxi- 


prises  are  widely  spread  and  it  ambitious  capital  schemes  is,  of  j 
can  count  its  customers  in  almost  j  course,  a  large  operation.  During  ^ 
every  country  in  the  world.  In  |  ^945  imperial  Chemical  Indus- ! 


,  ,  .  ,  ,  ■  I  jYifltfilv  ftt  full  for  h  mim-  I  ly^o  xiTip6iiQ.i  xiiQUS* 

As  It  IS.  It  might  1^  an  advan-  J  vLrs  s^threompanv  has  !  ^^®  alone  it  em-  t^es  obtained  some  £20  million 

tageous  move  to  switch  from  some  ®^«^“J®  J®  th®  ®ompany^^^^ 

portion  of  your  common  stock  t  °  the  end  of  1948  the  total  assests  capital.  Substantial  parts  of  thv 

holdings  into  C.I.F.  in  the  light  of  of  Imperial  Chemical  Industries  necessarv  funds  are  however 

+h»  invBQtiv.Pnr  ntfrapfinriH  nf  that  !  s®me  cxtent  85  other  brewciies.  ,  .  J  J  c  ^  necessary  lunas  aie,  nowevei, 

the  investment  attractions  of  that  ,  Limited  and  87  of  its  subsidiary  being  provided  from  depreciation 

pit  record  of^tabSrm  ^  the"  Copland  — ‘®3  was  £192  million  and  obsolescence  reserves  and  the 

dividends^  and  in  maJket  valuiion  Toronto  was  acquired  in  1946  and  T’le  business  and  affairs  of  this  retention  of  profits  in  the  busi- 
fnd  conSderaTon  Vth/  converted  to  the  production  of  ''®®‘  ®®'‘®®'’'»  ®'’®  ‘h"®  ®f  consider-  ness.  In  1948  the  total  so  retained 

SainUes  that  are  todav  in  eMd-  labatt  products.  Some  additional  ®*'’®  mterest  to  a  much  wider  was  £12%  million,  and  over  the 
ence  in  the  world  economic  out-  brewing  facilities  were  installed  at  «r®j®  Usneif 

look,  such  a  record  of  stability  is  ‘be  Toronto  brewery  in  1947  and  ^  ®  f"*  solescence  and  depreciation  pro- 

Tinf  hP  ie^nnrefi  hv  thp  averasre  further  bottling  machines  were  lepoit  foi  1948  dhow  the  visions  totalled  £27%  million.  The 

Investor  installed  in  both  plants.  A  major  P®^rt  which  it  is  playing  in  the  expansion  of  turnover  has  also 

The  only  question  in  our  mind  is  expansion  of  the  London  brewery  expansion  of  trade  and  the  de-  called  for  additional  cash  resour- 
whether  the  securities  you  mention  bas  been  planned  for  several  years  velopment  of  new  resources.  The  ces  and  in  1948  these  and  capital 
art  those  among  your  common  but  has  been  postponed  because  of  gross  receipts  of  the  group  lose  needs  absorbed  some  £30  million, 

stock  holdings  from  which  a  switch  the  difficulties  of  obtaining  equip-  last  year  by  19%  to  a  record  An  analysis  of  the  gross  income 

would  be  most  advisable.  Bath-  '«®®‘-  of  which  must  be  im-  total  of  £167  million.  Of  actual  4945  ^^g^ 

urst  we  believe,  has  possiblli-  po^'ted  from  the  United  States.  tiading  receipts  almost  30Vc  re-  ^fter  taxation  represented 

tfe.?.  At 'current  market  of  18%,  The  recent  program  of  capital  Pi'«®nted  exports.  while  the  amount  thereof  dis- 

stock  gives  a  yield  of  over  8  per  expenditures  amounting  to  about  Monetary  figures  in  view  of  t,.jijuted  in  dividends  was  little 

cent  on  the  regular  dividend  rate  $2  million  dollars,  was  financed  changing  prices  can,  of  couise,  I  2%':^.  As  to  actual 

of  $1.50  a  share  now  being  paid,  entirely  from  the  resources  of  the  be  misleading.  Imperial  Chemical  pj.ofits  these  were  last  year  about 
On  account  of  1948  operations,  company.  The  business  was  built  Industries  Limited  reports,  how-  (jouble  those  of  1938.  which  is  in 
however,  an  extra  of  75  cents  a  up  by  reinvesting  the  earnings  of  ®ver,  that  volume  of  its  sales  was  ,.jgg  j„  volume  ol 

ahare  was  paid,  making  total  dis-  the  company.  The  net  depreciated  j  last  year  almost  twice  the  1938  business.  The  dividend  paid  to 
tributions  on  issue  of  $2.25  a  .share  value  of  plant  and  equipment  in-  total  while  the  volume  of  exports  ordinary  shareholders  was  lOri. 
for  year;  and,  along  with  June  creased  from  about  $1.7  million  in  |  was  58%  greater  than  in  1938.  as  gi  gi 

dividend  this  year,  an  extra  of  1945  to  $4.75  million  in  1948.  j  Most  sections  of  its  business  last 

12%  cents  a  share  was  paid.  If  Despite  the.?e  capital  expend!-  ;  year  broke  all  production  records  In  addition  to  the  employment 

another  extra  of  12%  cents  v/ere  tures,  the  working  capital  position  [  as  a  few  examples  show.  The  of  large  sums  out  of  profits  and 

paid  this  year,  making  a  total  of  has  remained  strong.  At  September  1  dyestuffs  output  was  25%  greatei  capital  resources  for  building  new 

$2  a  share  for  1949,  yield  would  be  30,  1948,  Ihe  working  capital  was  j  than  in  1947  while  the  penicillin  plant,  the  group  devotes  a  sub¬ 
indicated  at  over  10%  per  cent.  $2.1%  million  and  the  excellent  !  plant  was  producing  five  times  stantial  part  of  its  resources  to 

For  first  quarter  of  this  year,  com-  liquid  condition  is  shown  by  cash  .  as  much  at  the  end  of  1948  as  research  and  to  the  development 

pany  reported  estimated  earnings  and  Government  bond  holdings  of  j  at  December  1947.  The  output  of  of  new  productions  many  of 

equal  to  $1.07  a  share,  a  slight  im-  nearly  $1.4  million.  This  would  ap-  fertilizers  was  largely  increasca  which  are  of  world-wide  benefit, 
provement  over  the  $1.06  a  share  pear  adequate  for  all  immediate  to  help  meet  the  growing  demand  Extensive  research  is  now  being 
net  shown  for  same  period  of  last  1  needs  and  probably  sufficient  to  of  United  Kingdom  farmers  under  conducted  into  the  properties  and 
year.  «  care  for  further  expansion  of  plant  the  five-year  expansion  plans.  manufacture  of  fluorine  com- 

Asbestos  Corp.,  in  first  half  of  when  the  time  is  appropriate.  Xhe  group  pushed  ahead  a  num-  pounds  which  may  have  im- 

this  year,  was  more  or  less  serious-  As  an  ultra-conservative  move.  ;  ber  of  new  methods  designed  to  portant  uses  as  lubricants,  plas- 
ly  affected  in  its  operations  by  the  the  companv  has  set  up  a  special  ,.gige  j.g^g  output.  Exten-  tic  material.s.  refrigerants  and 
extended  strike  in  asbestos  fields  reserve  of  $2  million  for  replace-  j  mechani«ation  in  its  lime  high  dielectric  materials  in  the 

In  Quebec,  production  and  ship-  ment  of  plant  and  equioment.  over  ,  q„aines  for  instance  raised  the  electricity  industry.  Last  ye?r 

ments  having  .shown  a  wide  de-  and  above  the  normal  depreciation  j  .  gy^^g  of  the  Imperial  Chemical 

Cline  as  compared  with  last  year,  re.sei  ve.  This  is  in  line  with  the  |  complete,  the  out-  Industry  chemists  and  biologists 

Strikers  are  now  back  at  work  growing  practice  for  ‘he  higher  !  discovered  the  new  drug,  antry- 

and  production  should  pick  up  as  cost  of  replacing  equipment  in  the  |  gj^g  will  immunize  cattle 

a  substantial  market  for  asbestos  future  for  which  no  provision  can  >  ^  ^  g^^g^g^^g  ^g.  j  against  sleeping  sickness  and  may 

still  exists.  Wage  increase  arj^smg  be  made  in  the  ordinary  deprccia-  bulk  handling  and  j  eventually  rid  large  areas  of 

from  strike  will,  of  course,  affec  ti^  account.  I  improvements  resulted  in  Africa  of  the  scourmge  of  the 

©Derating  costs.  At  market  of  I  Capitalization  comprises  only  one  ' 'To.i..  #1,. 

eei-  nf  ofto  000  ‘h®  productive  rate  at  the  in-  Tsetse  fly. 


A  distant  hum  and  a  flashing  streak  in  the  outer  sky  announce 
another  exciting  Canadian  achievement — a  new  jet  plane  designed 
and  built  by  Canadians— one  more  example  of  the  meteoric 
advances  made  by  Canadian  skills  and  manufacturing  abilities: 

In  Canada,  too,  giant  airhners,  which  have  won  international 
recognition,  are  now  being  built  for  the  world’s  air  routes 
of  today  and  tomorrow . 

Today  our  production — both  in  extent  and  variety — has 
attained  heights  undreamt  of  even  ten  years  ago, 
creating  new  opportunities  in  every  field  of 
activity  for  the  talents  and  enterprise 

of  young  Canadians.  "'Ap 


C3 


Increase  of  air  traffic:  today 
Canada's  commcrcisl  aircraft  carry 
more  than  four  times  the  number 
of  passengers  and  three  times  llie 
amount  of  mail  lliev  did  in  1*13*4. 


»» 


Oiii  ol  a  sarits  prasantid  by 


22%,  stock  givas  a  j'ield  of  about  class  of  security,  900,000  shares  of  pruuutii  «  r  *• 

•  %  par  cent  on  current  dividend  no  par  value  stock  being  outstand-  dustrial  explosives  plant  rising  5  th  its  ram  ications  through- 
•mte^  $1.20  a  share.  With  extra.?,  !  ing  of  an  authorized  1  million  by  no  less  than  400%.  Tnem.  J  h, 

f.  total  of  $1.60  a  share  was  paid  shares.  Many  of  its  pi  ©duels  aie  e>  -  p  op  e 

In  1948  and  1947  No  extras  have  Earnings  have  been  relatively  factors  m  Britain’s  industrial  pro-  of  many  coimtne.s,  particularly 
been  paid  so  far  on  account  of  cur-  stable  for  many  year.?  which  is  Ki'«ss.  Similarly,  it  contiilnites  o.se  o  le  ommonwea  i. 
rent  year’s  operation.?  and  it  i.?  indicative  both  of  the  strong  com- j  directly  in  a  substantial  wajr  to  - 

problematical  whether  any  will  be.  petitive  po.sition  of  the  companv  j  ‘be  export  programme.  Compared  During  the  fiscal  year  ended 
Calgary  &  Edmonton  Corp.  de-  and  the  lack  of  exce.s.s  productive  \  with  1947,  for  instance,  export.?  |  March  31,  1948,  imports  into  New- 
ri\es  its  earnings  from  royalties,  capacity.  Trend  of  net  earnings  for  of  paints  were  doubled  last  year  foundland  were  valued  at  approxi- 
lease  rentals  and  participating  in-  ;  past  5  years  has  been  as  follows  and  those  of  plastics  rose  60%.  |  mately  .KlOo  million,  while  exports 

tere.st  in  wells  drilled  on  its  ex-  (fiscal  years  ended  September  Naturally  the.se  activities  give  I  were  placed  at  $78  million.  Total 

tensive  holdings  in  Alberta  "il  30th)  1944.  $1.45  a  share;  194.5,  many  of  Ihe  Imperial  Chemical  |  foreign  trade  was  therefore  at  the 

fields.  Its  future  potentialities  $1.43  a  share;  1946.  $1.69  a  share;  ,  Industries  Limited  plant  building  rate  of  about  $570  per  capita.  | 


It  promati  a  luliar  rulizstlon  by  Canidiani 
al  Canada's  prasant  traatiwst 
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AskWayCleared  I 

Private  Trading  - — 

IMPERIAL  BANK  OF  CAN^ 

Foreian  Markets  ' 

■ iof  Imperial  Bank  of  Canad 


Public  Finance 
Book  Off  Press 


!Bank  Debits  Again 
I  Show  Gain  in  May 


Nat  l  City  Bank 
Resources  Hold 


New  Rate  Schedule 
For  Calgary  Gas  Users 


Ford  of  Canada  Output 
At  New  Half-Year  Peak 


mvOTtS  I  raQIfig  |  •  "  |  Pwm%  rIVOO  Ottawa  —  Business  transac-  ■KSSOWMI  VSS»  rlwIU  Edmonton.  —  New  tentative 

;  IMPERIAL  BANK  OF  CANADA  -  tions  in  the  form  of  cheques  -  rate  schedule  for  Calgary  gas 

BA|*ASnn  i^ttrketfi  ’  formerly  manager  I  Canadians  seem  fairly  well  in-  cashed  moved  up  in  May  to  $6,.  Total  of  $4,945  Million  i  consumers  approved  by  the  board 

"  ■^■*"*  ■^^*  *  I  of  Imperial  Bank  of  Canada  at 'formed  about  the  United  States,  ;  914,881  from  $6,445,560,000  in  the  .  ■  p  !  of  public  utility  commissioners  al- 

-  iVonge  and  Millwood  Road,  Toronto,  begins  the  preface  to  “Financing  corresponding  month  last  year,  L  #  *  |  lows  a  minimum  charge  of  $1.50 

i  Committee  Report  of  Ont.,  goes  to  Halifax,  N.S.,  to  be  l  Canadian  Government”,  by  A.  E.  according  to  the  Dominion  Bu-  With  $4,996  Last  Year  for  the  first  2,000  cubic  feet  and 

'  Canadian  Chamber  qX  of  the  branch  to  be  open-  Buck,  of  the  Institute  of  Public  reau  of  Statistics.  The  cumulative  -  for  all  additional  a  charge  of  26 

,  v^namoer  ed  probably  in  September.  'Administration,  but  Americans  on  total  for  the  first  five  months  of  New  York  —  The  National  City  cents  a  thousand  cubic  feet.  Under 

Commerce  Says  Trade  R.  K.  Hanna,  assistant  manager  the  whole  are  rather  Ignorant  of  this  year  was  $33,954,061,000  Bank  of  New  York  reports  that,  as  the  old  set-up,  rate  schedule  in- 
'  Problems  Can  Be  Solved  Dundas  and  victoria  Sts.,  To-  vvhat  goes  on  north  of  the  Great  compared  with  $31,552,110,000  in  ^f  30  jfg  total  deposits  eluded  a  domestic  combination 

-  ronto,  has  been  promoted  to  tne  Lakes  and  the  49th  parallel,  the  similar  period  of  1948.  amounted  to’  $4,580  million  com-  fat®  under  which  the  charge  was 

Continued  effort  by  the  govern-  nianagei  at  \  onge  and  -  Canadians,  the  author  continues,  The  expansion  in  cheque  trans-  parg<j  with  $4,445  millions  as  of  41-50  for  the  first  4,000  cubic  feet 

ment  to  clear  the  way  for  private  M'Hwood  Road  at  that  point.  '  have  long  been  aware  that  they  actions  was  fairly  general  among  March  31  and  $4,646  million  at  the  and  25  cents  for  each  additional 

trading  in  foreign  markets  is  call-  Au.stin,  formerly  assistant  ;  have  much  in  common  with  their  the  cities  in  May.  The  brightest  gf  fhe  first  half  of  1948  and  1.000  cubic  feet.  Statement  by  the 

ed  for  by  the  executive  committee  manager  at  Carlton  and  Church  neighbors  to  the  south,  both  in  picture  was  presented  in  the  fgtgi  resources  were  $4,945 1  Canadian  Western  Natural  Gas 

of  The  Canadian  Chamber  of  Com-  i  given  the  heritage  and  dev\lopm€nt:  and  at  |  Prairie  Provinces  where  the  total  mmion  compared  with  $4,803  mil-  Company  indicated  new  rates,  in 

merce  in  a  statement  prepared  by  Victoria  the  same  time  they  have  appre-  |  for  the  10  centres  was  18.7  per  54  ggg  j„jj„gg  respective-  effect  from  July  1.  would  average 

the  foreign  trade  committee  of  the  point.  'ciated  that  there  are  marked  dif- ,  cent  greater.  The  gain  in  Regina  jy_  ^g  gf  June  30  City  Bank  about  66  cents  per  month  increase 

Chamber  following  its  recent  meet.  U .  R.  Donald,  formerly  account-  ferences  in  population,  economic  ;  was  no  less  than  44.4  per  cent,  Farmers  Trust  Company  total  de- 1  over  the  year  to  the  domestic 

ing  in  Ottawa.  The  committee  be-  Cnurch  and  Carlton  Sts..  To-  resources,  and  political  institutions,  and  large  increases  were  shown  pggjjg  ^g^g  jgg  „j„jgj,  compared  |  consumer. 

lieves,  statement  points  out.  that  promoted  to  as-  between  the  Dominion  and  the  in  Lethbridge.  Calgary  and  Ed-  .^^th  $90  million  at  the  end  of  One  of  the  points  agreed  by  all 

determined  and  thoughtful  action  ■’’3;^"^®'' at  that  point.  United  States.  Americans,  how-  m^ton.  March  and  $102  million  as  of  June  parties  was  that  the  board  should 

on  the  part  of  Canadian  gover.n-  ®  formerly  as.sistant  gver.  have  been  slow  to  realize  Eleven  of  the  14  centres  in  On-  30^  1945^  l^g  ^g^gj  resources  first  determine  the  revenue  re- 

ment  and  business  can  solve  manv  has  been  made  ac- ,  that  there  is  to  the.  north  of  them  tario  were  at  higher  levels  than  ^gre  $119  million  compared  with  I  quired  by  the  company  for  the 

of  the  problems  which  menace  the  To,  „r''to  ^  f  country  which  forms  the  12  mont^  .ago  Toronto  with  a  5133  million  and  $135  million  at  |  years  1949  to  1950  “to  enable  it 

countrv’s  trade  It  is  not  suo-o-ested  largest  and  oldest  federation  in  gam  of  8.3  pe.  cent  ro^e  to  the  the  same  dates.  .to  meet  all  proper  ooerating  ex- 

that  the  LtuUol;  of  .11  .  I.  ont''Trc°t  I"'  I  ^,7?^  fL'iddlurff  thfto  toUl  d.po.lt,  of  th.  book  los.th./with  .  r.t.  of 

in— . v,..b  Lake.  Ont.,  lo  retiring.  tions,  and  that  what  it  does  in  mented  by  the  addition  of  the  to-  * _ _ _ return  on  a  rata  hasp  both  to 


of  1949  totalled  56,534  passenger 
cars  and  trucks,  exceeding  the 
1947  postwar  peak  annual  rate  of 
101,185  units. 

In  the  six  months  ended  June 


^^*'*-*"  Vwa  ■  IWIVi  Edmonton.  —  New  tentative  Windsor,  Ont.  —  Highest  half-  | 

-  rate  schedule  for  Calgary  gas  I  year  production  since  1926  is  an-  ;  months  ended  June 

Total  of  $4,945  Million  i  consumers  approved  by  the  board  nounced  by  Ford  Motor  Company  i  company  shipped  47,300 

Inna  f^/smrsapas  °f  Utility  Commissioners  al-  <.  r-  a  t  ^  ^  I  units  to  the  domestic  market,  4,- 

I  lows  a  minimum  charge  of  $1.50  C^«da  Ltd.  ,000  more  than  the  previous  high 

With  $4,996  Last  Year  jfor  the  first  2,000  cubic  feet  and  months  I  established  in  1926. 

-  j  for  all  additional  a  charge  of  26  a— sb 

New  York  —  The  National  City  cents  a  thousand  cubic  feet.  Under 


'8/  ail 


on  the  part  of  Canadian  gover.n-  g,,,g,,gtggt.  has  been  made  ac- 
ment  and  bu.sines.s  can  solve  many  ggg„tg„t  gj  Church  and  Carlton 
of  the  problems  which  menace  the 

country  s  trade.  It  i.s  not  suggested  ^  ^  Hewson  of  Niagara-on-the- 
that  the  solution  of  all  Canada  s  ^nt  is  retiring, 

difficulties  lies  within  Canada:  but  Riddell,  formerly  manager 

It  is  believed  that  a  greater  mea-  Amherstburg.  Ont.,  goes  in  the 
sure  of  understanding  and  co-op-  gaff,g  capacity  to  Niagara-on-the- 
eration  between  government  and  Lake 

business  in  the  foreign  trade  field  .  formerlv  manager 


month  increase 
the  domestic 


e  same  dates.  I  to  meet  all  proper  operating  ex- 

The  total  deposits  of  the  bank  ,  penses,  together  with  a  rate  of 


la  iv-biiiiie.  lions,  ana  inai  wnai  ll  aoes  in  inciii.cu  me  auuiLiun  me  lu-  ,  _ _ _ _ »  '  return  on  a  rntp  hn<jp  both  to 

affairs,  in  trade  and  com-  tal  for  St  Jolm’s,  Newfoundland,  amounted  t?^$?666  mil- '  b®  determined,  and  that  the  es- 

at  Amherstburg  Ont.,  goes  in  the  ^e^ce.  and  even  in  its  domestic  debits  for  the  Maritime  area  were  resources  to  $5  064  tablishing  of  rate  schedules  ap- 

.same  capacity  to  Niagara-on-the-  gphe.-e.  is  likely  to  affect  the  5.8  per  cent  greater  than  one  °  -  j  ,i,gi„e  to  the  various  classes  of 

"'"f  i  materially  in  '  y®ar  ago  Increases  ^  totals  were  $4,535  mil  ion  a;d  $4.-  customers  should  be  the  subject 


He  hat  to  work — he  put 
nothing  aside  for  his  old 
age!  But  you  con  pro¬ 
vide  against  the  time 
when  you  would  like  to 
ease  up,  by  buying  a 
CANADIAN  GOVERN- 
MENT  ANNUITY— your 
finest  protection  for  your 
,  future. 


DUS, ness  in  me  roreign  irane  iieiu  formerly  manager  one  wav  or  another.  I  in  Moncton  and  Saint  John,  con- I  .  V  V.i . 

will  result  in  more  energetic  and  ,  rnrhranp  Ont  has  been  given  "  trastinsr  with  a  rtpclinp  in  Hali-  million  and  at  June  30,  1948,  j  o'  ’*•  subseouent  hearing. 

effective  Canadian  trading  abroad  .u  ..gme  poU  at  Amherstburg  ^  heve  ^  Montreal  and  Sherbrooke  in  i  were  $4,747  million  and  $5,131  |  The  board  has  set  $7,347,534  as 

..  .  ...  the  .same  post  at  AmnersiDurg.  tax.  Montreal  and  Sherbrooke  in  |  j  ^  I  the  company's  net  rate  base  for 

The  committee  points  out  ,  E.  W.  Gamble,  formerly  manager  offo.v.,  .bp  i5„biip  a.i  !  the  Quebec  area  rose  to  a  higher  P  ioao  ..  • _ .us- 


“The  committee  points  out”,  E.  W.  Gamble,  formerly  manager  cgpg^'ign  affairs  the  Public  Ad-  '  Quebec  area  rose  to  a  higher 
statement  says,  “that  in  the  case  at  Cottam,  Ont.,  goes  in  the  same  j  ,pjnigtration  Service  deemed  it  ad-  '  Position,  the  gain  in  the  former 


of  Canada  the  major  part  of  for-  capacity  to  Cochrane.  .,pj„g„^i  an.uuum.s  .u  ewu  pc.  I  ^g^e  gl  to’ 8l' cenJ"De7'shIre  *  at  $7,924,042.  Total  revenue 

eign  trade  ^  is  still  carried  on  by  R.  F  Brown  fornaerly  account-  Canadian  Government”.  It  repre-  ’  Vancouver  accounted  !  I  allowed  the  company  for  the  two- 


visable  to  publish  "Financing  i  amounting  to  two  per 


le  former  current  operating  earnings  applicable  to  earnings  this 

cent.  The  the  bank  and  its  trust  affiliate  y®a*‘.  P'or  1950  the  net  rate  base 


ill 


private  business  and.  therefore,  the  ant  at  London.  Ont.,  has  been  made  attempt  to  fill  this  gap 


Canadian  government  in  its  deal-  manager  at  Cottam. 


for  American  readers,  and  perhaps 


Ings  with  foreign  governments  F.  J.  Dorschell,  former^  ac- ,  ^  observations  and 

should  continue  vigorously  to  make  coantant  at  Kirkland  Lake,  Ont  is  g^igong  interest  to  Cana- 

every  effort  to  clear  the  way  for  to  occupy  the  same  post  at  London,  readers’' 

private  trading  in  present  and  new  Ont.  * 

markets.  The  committee  commends  A.  W.  Thomson,  formerly  ac-  ^^®  author  notes,  my  efforts 


for  the  improved  position  or  the  I  during  the  second  quarter  of  1949 

total  for  British  Columbia.  I*’®  6.200,000  shares  outstand-  Y  P  .  >  ■  • 

_ i  ing  and  81  cents  per  share  during  1”  determining  the  rate  base, 

DOM.  COAL  OUTPUT  OFF  1 1^®  first  quarter,  making  a  total  I*'®  I’oard  stated,  it  had  allowed 
Coal  production  at  the  Cane  i  $1-62  per  share  for  the  half  for  the  company  a  property 

Breton  and  Springhill  collieries  jy®®'’-  These  earnings  do  not  in-  its  actual  cost,  making  no 
or  Dominion  Coal  Co.,  Ltd.,  dur-  I  o'ode  recoveries  which  were  credit-  recognition,  of  replacement  value. 


markets.  The  committee  commends  a'.  W.  Thomson,  formerly  ac-  The  author  notes,  "my  efforts  Dominion  Coal  Co..  Ltd.,  dur- I  dude  recoveries  which  were  credit-  recognition,  of  replacement  value, 
the  government  for  it.s  strengthen-  countant  at  New  Liskeard,  Ont.,  ®'®  irected  jnainly  to  se  -  June  amounted  to  360,797  ed  directly  to  reserves.  -TAnsitvwxr  oatvc  ttp 

ing  of  the  foreign  trade  service  of  goes  in  the  same  capacity  to  Kirk- I  forth  the  organization  and  compared  with  381,354  1  The  total  capital  funds  of  the  TAMBLYN  S  ES 

the  Department  of  Trade  and  Com.  land  Lake.  usage  involved  in  the  finan^cing  of  j^j^g  g  yggj.  g^^  Bank  and  Trust  Company  com-  Sales  of  G.  Tamblyn,  Limited, 

merce  and  in  the  effort  to  find  R.  I.  Adamson,  formerly  ac-  Canada  s  government.  Within  this  cumulative  total  for  the  year  i  bined  are  $324,325,192  as  of  June  for  the  quarter  ended  June  30 
new  markets  countant  at  South  Porcupine,  Ont.,  sphere,  I  have  assumed  that  fed-  jj^^g  fgj.  jg  2,224,727  net  tons  com-  jSO  or  $52.31  per  share  compared  showed  a  decided  improvement 

'Success  in  maintaining  a  dy-  ?oe.s  in  the  same  capacity  to  New  eral-provincial  flscal^^relaUon^^^^  2,354,026  in  the  cor- |  with  $322,571,741  or  $52.03  per 


success  in  mainiaming  a  av-  ,  ,  i  are  at  the  very  core  of  government  I  iq,o  Uhare  as  of  March  31 

Continuer  "dTndl  in  T  A-  Kask  formerly  accountant  j  ""g^r^o^^er'^frilg  ^ - D~C - J - 

urge  part  o.„.u-s  .umy  .o  ".f  TP.  pooP  ,»5 .  copy,  u  .v.,,: ,  Crcater  Wuiiiipeg  Referendum 

.pd  promote  Pf'™"  , aIU.  .We  from:  PuMle  AdmlnUtr.ttop  1  ^  M 

J^mm^ “rg”'""/  "eceit.v  o?  ^  O"  Daylight  Saving  Question 


large  part  on  Canada’s  ability  to  Norwood  Boulevard,  Edmont 
maintain  and  promote  private 
trading  with  business  abroad.  The  ^ 

committee  urges  the  necessity  of  ^ 


continued  support  for  government-  .  ’  _  _ _ _  _  _ ^ 

al  and  business  endeavours  to  re-  manager  a  a  p  i  .  j  4^  ,j,|jg  pj„g„ciai  Times)  taken  no  particular  sides  on  what  corning  summer.*^ 

store  multilateral  trade  among  na-  I  „.vk  nr  nova  SCOTIA  '  D:«.  T-  Winnipeg  —  With  a  view  to  i  was  formerly  regarded  as  a  war-  - ^ - ! - 

tions.  !  „  ‘p  „  7  ^  g  g-iven  ***"  UlSTrlDUriOnS  lO  clarifying  the  situation  for  the  I  time  expedient.  Many  commercial  ties  in  the  urban  centres  who  va- 

Two  Watertight  Bloes  cf  .,..nervi- '  SugaF  GfOWerS  'provincial  government,  a  referen- j  houses  however,  like  the  earlier  lue  the  long  western  twilight 

"A  chief  obstacle  to  private  ,^1  Jf  The  Bank  of  Nova  Scotia  -  i  dum  on  daylight  saving  will  be  j  start  in  the  morning,  in  order  hours  to  facilitate  the  carrying 

trading  todav  is  the  prevalence  of  i  at  general  manager’s  office,  Tor-  I"  five  years  Canada  taken  in  Winnipeg  and  the  sur-  that  their  staffs  may  obtain  the  out  of  athletic  programes  and 

bilateral  deaLs  most  of  which  re-  t  ®od  Dominion  Sugar  Company  i  rounding  suburban  municipalities  maximum  benefit  of  the  open  air  games.  At  this  stage  of  the  con- 

Pa,  bee.  made  |>*>  »»0.«P.«00  «»  «»1»  .  Sharp  dlffarapee,  I  “““f,  Jr'  trov.r.y  Ihi.  elemaat  would  ap. 

pounds  Sterling  cannot  be  convert-  manager  of  St.  Roch,  Quebec.  Ontario  sugar  beet  farmers,  ana  opinion  exist  on  tne  issue,  with  ,  business  itself  howev^^  usual-  pear  to  be  in  the  majority, 

ed  into  dollars.  This  inconvertibil-  Que  $6,000,000  for  wages,  supplies  and  I  raral  people  generally  P''®®“'"ed  jly  the  determining  factor  Motorists,  tourists  and  people 

ity  of  currencies  is  setting  up  two  '  f.'  D.  Dunn  has  been  appointed  f‘®is:bt.  I  to  be  in  favor  of  standard  time  (  Opposed  to  the  standard  t.rne  travelling  in  the  country  find  the 

wLrtight  money  and  trade  blocs  manage,  at  Halifax.  N.S.  '  ^or  their  1918  sugar  beets.  the  urban  centres  preferring  scheme  present  dual  time  arrangements 

which  are  leading  ever  farther  I  c.  B.  Guest  has  been  made  have  received  $2,750,000  the  extra  hours  of  daylight.  enthusiasts  and  sporting  fraterni-  co.n. using, 

from  multilateral  trade.  The  Com-  i  manager  at  Sault  Ste.  Marie,  i  date.  There  is  possibility  that  At  the  last  session  of  the  Mani-  j 
mittee  reiterates  its  belief  in  an  ;  Ont.  returns  obtained  by  the  company  toba  legislature  a  bill  was  intro- 

ultimate  return  to  convertibility  of  '  W.  T.  Thompson  has  been  given  '  sugar  still  unsold,  will  permit  duced  by  W.  J.  Campbell  of 

international  exchange  as  the  first  j  the  post  of  manager  at  Spadina  ;  another  grower  payment  later.  Rockwood  to  make  central  stan.  -—.a 

requisite  for  a  revival  of  healthy  '  Ave.,  and  Dupont  St.,  Toronto.  |  Average  paid  to  date  for  1948  dard  time  compulsory  through- 

commerce  among  the  nations  of  G.  L.  Leroux  has  been  made  ac-  ;  heets  delivered  to  Chatham  out  the  province.  The  city  and 

the  world.  countant  at  St.  Roch,  Quebec.  i  o*’  Wallaceburg  plant  is  $14.22  j  country  members  were  at  vari-  | 

“Our  exports  have  been  shut  out  C.  L.  MacDowell  has  been  ap-  P®r  ton.  j  ance  on  the  question,  and  the  de-  I  nTYTl?  XT  A  TTT/^XT  A  T  r^TnrV 

of  markets  which  have  been  built  Pointed  accountant  at  Sault  St.  ,  t  IN  A  1  lUiM  AL  1  I 

up  by  years  of  work,  and  it  is  the  '  Marie.  -  Al  TO  PRODUCTION  LP  '  city  delegation  appeared  in  pro- ' 

feeling  of  the  committee  that  un.  ■  -  At  the  present  rate  of  production  test.  On  the  understanding  that  |  -  .  .  _ 

!«.,  a  solution  to  thi.s  international  1  SUGAR  STOCKS  UP  of  automobiles  and  trucks,  7,176  the  citizens  of  the  Greater  Winni.  | 


at  Edmonton  South,  is  to  be  as-  ;  East  60th  Street,  Chicago,  Illinois  j 
sistant  manager  at  that  point.  |  ($5.00). 


last  year,  shareholders  are  ad. 
vised  in  a  letter  accompanying 
current  dividend  cheques.  Since 
the  first  of  the  year  two  new 
units  have  been  opened  and  work 
is  currently  going  forward  at  two 
further  sites,  which  it  is  antici¬ 
pated  will  be  opened  during  the 
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requisite  for  a  revival  of  healthy  j  Ave.,  and  Dupont  St.,  Toronto.  j  Average 
commerce  among  the  nations  of  G.  L.  Leroux  has  been  made  ac-  j  sugar  b( 
the  world.  countant  at  St.  Roch,  Quebec.  i 

“Our  exports  have  been  shut  out  B.  MacDowell  has  been  ap-  P®*"  to" 

of  markets  which  have  been  built  pointed  accountant  at  Sault  St.  , 
up  by  years  of  work,  and  it  is  the  Marie.  • 

feeling  of  the  committee  that  un- 

Is..  .  .nlliflnn  f-hi.  InlsrnQfinnal  !  SUGAR  STOCKS  UP  of  aUtOl 


THE  NATIONAL  CITY  BANK  OF  NEW  YORK 

Head  Office:  55  Wall  Street,  New  York 


fl  onliitinn  to  thig  international  bjmt  auLoiiiooiies  ana  trucKS,  i.ifo  va  vi.c.  «*v,ca*.va 

exchLge  problem  can  be  worked  !  B®finery  stocks  of  raw  and  re  units  for  the  week  ended  July  2  |  P®?  area  would  pass  upon  the 
/Mit  lire  mngt  fare  the  nvngnert  nf  '  li^cd  sugar  wcre  higher  On  June  and  6,973  for  the  previous  week,  <  niatter  in  a  referendum  this  fall 
losing  permanently  a  great  deal  of  '  ISthan  on  same  date  last  year,  it  seems  highly  probable  that  a  ,  th®  bill  was  not  reported, 
our  export  trade,  with  all  that  this  i  '■®PO''^  Dominion  Bureau  of  Sta-  new  all-time  record  will  be  estab-  ;  With  a  view  to  defeating  the 
will  entail  in  reduced  production  |  Baw  sugar  stocks  amount-  lished  in  Canada  during  the  cur-  daylight  movement,  opposition  is 

and  unemnlovment  The  committee  I  129.952,100  pounds  as  com-  rent  year.  The  total  for  the  first  now  developing.  A  proposal  has 

is  hopeful  that  comething  positive  P^^®^  124,069,400  on  the  cor-  I  half  of  1949  of  133,949  units  of  been  made  to  form  an  “Anti.Day- 

ran  he  accomnlished  before  it  is  responding  date  last  year,  while  cars-trucks  shows  an  increase  of  '  light  Saving  League.”  the  lead  in 
too  late  if  nT  ourmarke^  m^^  27.540  units  or  26  per  cent  over  which  is  coming  from  the  ope- 

be  rone  forever  ^  I  *^®bed  226,026,700  pounds,  as  the  total  reported  for  the  first  half  '  rators  of  the  moving  picture  thea- 

„  ■  ;  against  119,219,100  a  year  earlier,  of  1948.  tres  in  Greater  Winnipeg.  The 

While  commending  the  govern-  ;  During  four  weeks  ended  June  18,  j  - -  j  latter  are  seeking  the  support  of 

ment  for  its  efforts  to  increa.se  the  ;  92,645,300  pounds  of  refined  were  |  There  are  some  550  regular  post  the  railway  running  trades,  team- 
sale  of  primary  products  in  the  manufactured  compared  with  88,-  offices  in  Newfoundland,  including  ,  sters  and  other  groups, 

sterling  area,  statement  says  it  is  1 715,900  in  the  similar  period  of  33  in  Labrador.  '  Business  men  generally  have 

hoped  that  more  can  be  done  to  jg^^  year.  - - - - - _ 

promote,  in  that  area,  the  sale  of  - —  '  TlarAA  ^o  rtbirl  lb  Sm 

Canadian  manufactured  goods,  ly  .known  as  Survey  of  Corporate!  TT  111166  1691  WlOWTlI  III 

which  is  now  dropping  at  an  alarm-  Securities.  | 

Croup  Insurance  Protection 

“The  traditional  markets  of  Can.  earning  statements  and 

ada.-’iturges,  "must  be  maintain-  balance  sheets,  working  capita  ^  - 

ed  for  Canadian  coods  if  customers  Poait'o"-  dividend  history,  funded  ,  Toronto  —  An  increase  of  ,  set  up  by  employers  to  insure 

for  the  productive  capacity  of  b®bt,  head  office  addresses,  sub-  ;  nearly  $750  million  or  about  70  ;  their  employees. 

Canada,  so  greatly  increa.sed  dur-  :  s'diaries.  directors.  Again  included  |  per  cent  in  the  amount  of  family  |  This  addition  to  the  amount  of 

Ing  the  recent  war,  are  to  be  found.  I  year  is  the  tabulation  of  high  protection  enjoyed  by  Canadian  jjfg  insurance  protection  enjoyed 

To  this  end  greater  efforts  should  !  share  prices  for  each  of  workers  under  group  life  insu-  jjy  families  in  Canada  is  revealed  I 

be  made,  by  such  means  as  the  ex-  | ‘be  last  eight  years.  (The  Finan-  ranee  contracts  has  been  achieved  -  a  report  issued  by  the  Cana- 

change  of  trade  missions  and  mar-  Ave..  in  the  three  years  since  the  end  [  dian  Life  Insurance  Officers  As- 

Icet  research,  to  increase  Canadian  2.  $2).  of  the  war  under  voluntary  plans  aociation.  showing  that  at  the  end 

purchases  from  the  sterling  area.  '  of  1948,  some  1,725,000  workers 

“The  committee  belteves  that  no!  Canada  Statement  iSiorundVr^.S^m^^^^^ 

effort  should  be  spared  by  the  gov.  _  Wl  ^aiiaw  o#RaR«ollR«EER  ^  protection 

ernment  m  eradicating  the  ’invi-  i  - i  ^  4^^  j^g^^red  wLkers  under 

sible  tariffs  m  tne  form  of  lestric-  Weekly  statement  of  the  Bank  of  Canada  as  at  July  6th,  shows  j  these  plans,”  report  states,  “is 
tive  and  arbitrary  practices  in  cus-  ;  total  assets  $47,302,742  higher  than  at  end  of  previous  week  at  i  approximately  $1  050  which  is  an 
toms  administration  which  consti-  j  $2,169,309,954.  Investments  are  shown  $17,730,321  up  from  pre-  I  in,portant  addition  to  other  life 
tute  a  barrier  to  trade,  particular-  i  vious  week;  holdings  of  Sterling  and  U.S.  Funds  were  $5,760,398  nnrrhaiPd  for  the  bene 

ly  with  the  United  States.”  higher  while  other  assets  were  up  $23,854,694.  Deposits  increased  | °®“® 

_ _  $35,362,713.  circulation  was  up  $6,733,585,  while  other  liabilities  were  1  ‘beir  families,  me  asso-  : 

;  $553,954  lower.  1  ciation  said, 

SlirVOy  Of  Industriois  l  in  comparison  with  corresponding  week  last  year  total  a.ssets  |  “It  is  significant  of  the  value  : 


Condensed  Statement  of  Condition  as  of  June  50,  1949 

Including  Domestic  and  Foreign  Branches  But  Not  Including  The  Affiliated  City  Bank  Farmer?  Trust  Comtany 

(in  dollars  only — CENTS  OMITTED) 


ASSETS 

Cash,  Gold  and  Due  from  Banks .  $1,411,285,601 

United  States  Government  Obligations .  1,721.538,249 

(Direct  or  Fully  Guaranteed) 

Obligations  of  Other  Federal  Agencies .  22,202,830 

State  and  Municipal  Securities .  259,724,400 

Other  Securities. . .  100,953,439 

Loans  and  Discounts .  1,367,519,727 


Real  Estate  Loans  and  Securities .  2,357,688 

Customers’  Liability  for  Acceptances .  15,988,075 

Stock  in  Federal  Reserve  Bank . 7,500,000 

Ownership  of  International  Banking  Corporation .  7,000,000 

Bank  Premises .  27,283,992 

Other  Assets .  2,018,473 

Total .  $4,945,372,474 

LIABILITIES 

Deposits .  $4,579,501,332 

Liability  on  Acceptances  and  Bills . $26,005,891 

Less:  Own  Acceptances  in  Portfolio .  9,499,403  16,506,488 

Items  in  Transit  with  Branches .  19,307,844 


ket  research,  to  increase  Canadian 
purchases  from  the  sterling  area. 

“The  committee  believes  that  no 
effort  should  be  spared  by  the  gov. 
ernment  in  eradicating  the  ‘invi¬ 
sible  tariffs’  in  the  form  of  restric- 


ly  with  the  United  States." 


Survey  Of  Industrials 
1949  Edition  Off  Press 


$553,954  lower.  1  elation  said. 

In  comparison  with  corresponding  week  last  year  total  a.ssets  |  “It  is  significant  of  the  value 
are  shown  higher  by  $147,546,111.  Investment  reveal  an  increase  of  attached  by  employees  to  this 
$72,265,204.  form  of  family  protection  that  the 

Circulation  is  up  $57  745,851  from  same  period  last  year  and  „y^ber  participating  in  group 

b.fpwith  ?10, 044,055  higher.  Comparative  figures  are  j^gur^ce  plans  has  expanded 


It  is  announced  that  the  1949  i  deposits  are  shown  $10,544,055  higher.  Comparative  figures  are 
edition  of  The  Financial  Post  Sur-  '  shown  herewith: 

vey  of  Industrials  is  now  available.  I  July  6,  mo  June  29, 1949  Ch’se  in  «k.  Ch’gein  yr. 

Contents  of  latest  edition  reflects  j 

«  year  of  high  activity  and  earn-  sMvor  liuiiio"  ••  ••  ’ 

)ne:s  for  Canadian  corporations,  i  sterling  umi  v.s.  I  hikI  Tn.nnti.n.'.i  rii,9.'i.",,rK>3  -i-  .i,7f>(i.;t9R  j-  7fl..')i2.(fin 

,  ,  (JIher  CiiiTPiicics  .  71.-'!)9  fi:i.,)9fi  4-  7,7l);i  —  2.'i.I.'i7 

Companies  reported  on  —  some  i  .  _  _  _  _ 

1,500  —  include  manufacturing,  :  TotHi  .  7o,7r.7..4.">.)  0.99:1.249  f  5,7fi8.ioi  j-  79,487, him 

public  utilities,  steamships,  mer-  ;  Snb.ildiary  Coin  .  21.1,878  ’26.7,771  —  51,893  —  .>,792 

chandising,  banks,  investment  com-  Advanro  «o:  — 

panics,  railways,  and  trust  and  !  chartered  and  Sav.  Bank*  .  .  .  . 

loan  companies.  ;  invetment,  - 

During  1948  Canadian  business!  iai  ri.  P.  sh.n-t  Term  1..3.8.-..C70..-,f,2  1.. 371. 130,899  j  12, .-,39, 66:1  -(-218,241.679 

/•nntinii«»d  its  rrpat  strides  in  ex-  I  '*'>  I"""  I’rov  Se(urilie,s  639.:'6((i83  631,771.924  -(-  5,199,6.59  —159,976,473 
conunuea  iis  great  siriaes  m  ex  other  Securities  ..  5,009,000  5,000,000  .  -I-  5,000,000 

panslon  programs  and  moderniza-  I  - - - - - 

tlon  of  plants.  New  capital  in-  J’  ; .  2,0.30,6.15.211  2,012,904,923  -f I7,730,.i2i  +72,265.204 

vestment  (including  government  Bank  Premises  .  3,0.59,422  .10.57,703  +  1,719  +  044,006 

owned  companies)  amounted  to  |  other  Assets  .  39,6.34,060  15,779,366  4-23,854,691  4-  4,1.55,M7 

some  $1.8  billion,  a  gain  of  23  per  I  Total  .  2,169,309,954  2,122,0073112  +47,302,742  +147,516,111 

cent  over  1947.  For  1949,  esti-  ,,,ab„.,t,e.s  _ 

mates  are  that  new  capital  invest- 

ment  will  be  $1.9  billion,  with  in-  ‘  o  ;;;;;; ;  •••••••  •  ■  . . 

creases  forecast  in  the  primary  in-  Notes  in  cirruiatiuu  ....  1,271,453,781  1,267,720,196  •(- 6,7.i3,.585  -1-57,74.5,8.51 

diaries  and  utilities.  Deposits  — 

Over  the  past  few  years  Cana-  tut  iiom.  r>overnnient  lossis.oio  122,1.58,218  — 1:1,320,208  —43717893 

dJan  investors  have  for  the  first  Hanks  609,2.58,870  .5ni.825,.52.5  -i  I7.4:i3,;t4.5  +82,112,891 

u  «  ee,.— ^  .  6.5,740,82:»  ()l.491.2.53  +  1,219,576  —  28,180,8.54 

time  been  offered  securities  in  .  _  _ 

many  former  private  and  family  .  783,837,-«i»  718,474,996  +35,362,713  +  10,544,0,55 

enroM-ations  These  new  com-  Liahllilles  (other  cun.)  .  117,626  117,626  —  6,5,965 

corptwaiions.  inese  new  com  (,ovt.  of  (.aiiada  .  75.578,42.5  69,818.026  +  5.7603199  -t-  75 .578.425 

panie^  are  included  in  this  23rd  I  All  other  Liabilities  _  20.272,047  20,826,001  —  .5.53,9.54  +  3,743,745 

annual  edition  of  what  was  former- 1  Total  .  i.iaa.mo  951  t  tio  nm'tii  -lutscshi 


Chartered  and  Sav.  Banks 

Investments  — 

(a  I  ri.  P.  short  Term 
th)  Horn  Prov  Securities 


Total  . 

I.D.B  Share  Capital 


Total  . . 

LIABILITIE.S  — 

f;apitul  I'ald  Ip  . 

Best  Klimt  .  . 

Notes  In  Clrriiiatiuii  .. 

Deposits  — 

(a)  Dom.  (Vivrrnnient 
(h)  Chartered  Banks 
(e)  titheis  . 

'lot  a  I  . 

T.iatiiiities  (other  curr.) 
(lovt.  of  Canada  .... 


July  6,  1919 

June  29, 1949 

Ch’ge  in  «  k. 

Ch’ge  in  yr. 

76.696.0.51 

61,93.5.053 

J-  5,760.;t:j8 

-L 

70.512.(60 

<)3.:)% 

+  7,703 

— 

70,7r.7..^») 

01.99:1.249 

4  5,768.101 

79,4X7, 3(^3 

21.3,878 

■265,771 

—  51,893 

5,792 

1.3.8.5.Cr0..562 

1.3:3.136,8:19 

J  12,.539,663 

+218,241.679 

6:t9,;t(i(  683 

6.3 1.77  l.n'24 

5,iyo,(».')9 

_ ' 

150,976,473 

5,009,000 

5,000,000 

+ 

.5.0(10,000 

2,0.30,6:1.5.211 

2,012,904,923 

+  17,7,30, .121 

+ 

72,265,204 

2r),i>o(),nf)o 

25,000,000 

3,059, 4'22 

3  057,703 

+  1,719 

+ 

644,006 

39.f»3l.060 

15,779,306 

+Z3,854,69I 

+ 

4,1,55,387 

2,169,309,951 

2,122,007,212 

+47,302,742 

+147,516,111 

.5.000,000 

,5,000,000 

10,0.50,;i67 

10,05(),:«17 

1,271,453,781 

1,267,720,196 

1-  6,7.13,.'.85 

-1- 

57,74.'i,8.>l 

108  8:18,010 

12-2,1.58,218 

— 13.:t20,208 

43,717,893 

()<Mt,r>8,87<l 

.5(11,825,.52.5 

-4  I7,433,;U.5 

+ 

82,112,891 

65,740,82'i 

61.491,2.53 

+  1,219,576 

28,180,8.54 

783,837,7«l» 

748,474,996 

+35,362,713 

+ 

10,544.0.55 

117,626 

117,626 

_ 

6,5,965 

7.5..57,S,4''.5 

69.818,026 

4-  5.7603199 

4- 

7.5,.578.42.5 

20,272,047 

20,826,001 

—  .5.53,9.54 

3,743,745 

2,169,309,954 

2,122,007,212 

4-47,302,742 

+  147,546,111 

amount  of  group  life  insurance 
protection  in  force.  The  number 


j  such  life  insurance  at  the  end  of 
1945. 

I  “The  number  of  master  con¬ 
tracts  in  force  has  grown  mean- 


value  of  group  life  insurance  in 
helping  to  meet  the  nation-wide 
interest  of  building  family  se¬ 
curity.” 

“One  factor  in  the  expansion  of 
group  life  insurance  protection 
has  been  the  workers,  who  have 
enjoyed  the  benefits  of  group 
protection  with  one  employer  are 
apt  to  express  an  interest  in  its 
availability  when  they  come  to 
change  jobs,”  the  Association 


Reserves  for; 

Unearned  Discount  and  Other  Unearned  Income. .. .  6,301,862 

Interest,  Taxes,  Other  Accrued  Expenses,  etc .  24,536,325 

Dividend .  4,650,000 

Capital . $124,000,000 

Surplus .  126,000,000 

Undivided  Profits .  44,568,623  294,568,623 

Total .  $4,945,372,474 

Figures  of  Foreign  Branches  ore  as  of  June  25,  1949. 

$398,658,761  of  United  States  Government  Obligations  and  $14,568,443  of  other  assets 
are  deposited  to  secure  $210,823,686  Of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Depoait  Ittautanoa  Corporation) 
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Cotton  Industry  Enters  Competitive  Period 

Canadian  Mills  Meet  Increasing 


Competition  for  Domestic  Market 

Consumer  Demand  Remains  High,  But  Supplies  Now  Plentiful  and 
Import  on  Uptrend  —  Competition  from  U.S.  Sources  Current 
Problem  —  Imports  from  U.K.  Still  Below  Pre-War 

By  D.  W.  JOHNSTONE 

The  outlook  for  the  cotton  textile  industry  has  deteriorated  in 
the  past  month  or  two  and  promises  to  get  worse  before  it  gets  better. 
The  change  in  trend  is  part  of  the  general  slowing  up  of  business  as¬ 
sociated  with  the  end  of  the  postwar  boom.  However,  it  is  complicated 
somewhat  by  special  conditions  which  affect  the  cotton  textile  industry 
particularly. 

The  one  bright  spot  in  the  situation  is  the  high  level  of  consumer 
demand.  Retail  selling  is  being  well  maintained.  With  a  downward  trend 
in  textile  prices  now  in  evidence,  there  should  be  a  further  stimulation  to 
sales  so  long  as  public  buying  power  continues  as  strong  as  at  present. 

SuppUes  Now  Adequate 

There  are  plentiful  supplies  of  all  types  of 
cotton  goods — a  striking  contrast  to  conditions 
of  two  or  three  years  ago.  Competition  is  now 
the  order  of  the  day,  and  some  spottiness  is 
apparent  in  the  sales  picture. 

Allocations  have  been  removed  from  practi¬ 
cally  all  lines  and  the  mills  are  now  looking 
for  business.  Demand  is  reported  to  have  fallen 
off  in  tickings,  work  clothing  fabrics,  and 
Industrial  cloths.  The  outlook  for  cotton  bags 
Is  particularly  poor  as  more  and  more  con¬ 
sumers  switch  to  paper  bags. 

On  the  other  hand,  sales  of  the  less  durable 
goods  such  as  print  cloths,  sheetings,  and 
household  cottons  (except  towels)  are  holding 
up  well.  From  now  on,  demand  for  all  types 
of  cotton  goods  will  be  more  in  line  with 
"normal”  consumption. 

Forward  buying  is  now  practically  at  a 
standstill  as  consumers  work  on  a  hand-to- 
mouth  basis.  Some  inventory  accumulation  is 
believed  to  exist  in  the  hands  of  jobbers  and 
the  garment  trade  and  the  mills  are  now  well 
supplied  to  handle  demand  as  it  arises. 

Production  Eases 

During  the  first  quarter  of  1949  cotton  mill 
activity  was  high.  Based  on  consumption  of 
raw  cotton,  operations  were  about  7%  above 
the  first  quarter  of  last  year,  which  was  a 
very  good  year. 

The  downward  trend  became  apparent  in 
the  second  quarter  when  raw  cotton  consump¬ 
tion  started  to  slip  off.  Operations  in  the 
second  quarter  were  lower  than  in  the  same 
period  in  1948. 

The  last  half  of  the  year  will  bear  the  full 
brunt  of  the  down  trend.  Many  mills  have 
already  shortened  their  hours  and  reduced 
employment  by  cutting  shifts.  It  is  expected 
that  activity  during  the  next  six  months  will 
be  well  below  the  last  half  of  1948. 

However,  on  an  annual  basis  the  results  may 
not  be  too  serious.  With  the  good  first  quarter 
behind  them,  and  the  second  quarter  not  too 
bad,  the  full  year’s  operations  may  not  be 
much  below  last  year  and  may  actually  be 
higher  than  in  1945,  1946,  and  1947. 

IT.S.  Competition  Stiff 

Because  of  the  inability  of  the  Canadian  in¬ 
dustry  to  fully  satisfy  the  heavy  wartime 
demand,  imports  of  cotton  piece  goods  from 
the  United  States  mounted  rapidly  during  the 
war  period.  In  prewar  years,  U.S.  imports  pro¬ 
vided  less  than  10%  of  the  Canadian  supply 
of  cotton  piece  goods.  But  by  1944  almost  half 
of  the  demand  was  being  met  with  U.S.  goods 


and  in  1947  such  imports  were  greater  than 
Canadian  production. 

This  situation  was  not  too  serious  for  the 
Canadian  mills  so  long  as  they  could  find  a 
ready  market  for  all  their  output.  But  with 
the  reappearance  of  real  competitive  condi¬ 
tions  the  problem  is  more  difficult. 

During  1948  the  industry  regained  some  of 
its  former  position  when  U.S.  imports  were  cut 
to  only  35%  of  total  Canadian  demand.  Part  of 
this  reduction  arose  from  the  system  of  im¬ 
port  quotas  designed  to  save  foreign  exchange. 

The  situation  has  become  much  worse  this 
year.  Over-production  has  forced  U.S.  mills  to 
reduce  operations  drastically  —  some  mills 
being  closed  entirely.  Jobbers  have  been  try¬ 
ing  to  unload  heavy  inventories  at  any  price 
they  can  get — and  distress  merchandise  has 
been  offered  freely  at  less  than  cost. 

Then  on  April  1st,  the  Canadian  textile 
quotas  were  increased  25%.  The  quotas  are 
based  on  dollar  amounts,  the  present  quota 
being  40%  of  the  base  period.  However, 
because  of  the  steep  drop  in  prices,  the  pres¬ 
ent  quotas  allow  imports  on  a  yardage  basis 
of  about  70%  of  the  base  period,  or  more 
than  double  the  amount  available  last  year. 

The  consequent  flood  of  cheap  merchandise 
from  the  United  States  has  been  unsettling  to 
the  Canadian  industry.  It  is  not  normal  com¬ 
petition  but  is  based  on  distress  conditions. 
Until  the  United  States  industry  gets  back  on 
its  feet,  Canadian  mills  will  have  to  suffer. 

Imports  From  Britain 

•  In  May  1948  the  import  tariffs  on  British 
textiles  were  suspended  in  an  effort  to  pro¬ 
mote  the  sale  of  British  goods  in  Canada.  It  is 
doubtful  if  this  generous  action  on  the  part  of 
the  Canadian  Government  had  very  much 
effect  on  the  subsequent  trade. 

Imports  of  cotton  piece  goods  from  Britain 
increased  from  about  8  million  yards  in  1947 
to  a  little  more  than  36  million  yards  in  1948. 
At  the  end  of  the  year,  the  monthly  imports 
were  running  at  the  rate  of  50  million  yards 
a  year.  Even  at  that,  they  were  well  below 
prewar  figures.  In  1939  the  cotton  piece  goods 
from  Britain  amounted  to  76  million  yards. 

It  is  believed  in  the  trade  that  the  British 
mills  have  not  yet  made  a  real  drive  for  the 
Canadian  market.  Some  lines  of  goods  which 
were  formerly  supplied  entirely  from  Britain 
were  not  shipped  at  all  last  year  and  Canada 
had  to  rely  upon  U.S.  mills. 

With  the  world-wide  shortage  of  textiles, 
British  mills  were  selling  where  they  could  get 
the  best  prices.  The  Canadian  tariff  suspension 


Stability  Main  Characteristic 
0^  Cotton  Textile  Industry 

Produces  Wide  Range  of  Materials  in  Competition  with  Imports — 
Early  Difficulties  Overcome — Has  Outstanding  Employment  Record 

By  HOWARD  C.  REID 


did  little  to  reduce  prices— but'  did  add  to  the 
margin  of  profit  for  the  British  producers. 
Now  that  the  going  is  a  little  tougher,  the 
British  mills  are  expected  to  reduce  prices  on 
a  really  competitive  basis.  With  the  much 
lower  wage  scales  they  pay,  prices  could  be 
dropped  considerably  and  still  leave  a  satis¬ 
factory  margin. 

Tariff  Duties  Restored 

The  attempt  to  help  Britain  actually  back¬ 
fired.  In  removing  the  duties  on  British  tex¬ 
tiles,  Canada  was  obligated  by  treaty  to 
reduce  the  tariffs  on  U.S.  goods  to  nominal 
levels.  Under  the  conditions  existing  in  that 
country  during  the  first  half  of  this  year,  it 
was  an  open  invitation  to  import  the  maxi¬ 
mum  amount  of  goods  from  the  United  States 
where  prices  were  low  and  large  quantities 
available  on  demand. 

The  normal  tariff  of  import  duties  was 
restored  on  July  1st.  This  should  be  helpful 
in  curbing  the  excessive  flow  of  goods  from 
the  United  States  in  the  second  half  of  the 
year.  However,  the  large  imports  of  recent 
months  still  have  to  be  liquidated  through 
retail  channels  before  equilibrium  will  return. 

Long  Term  Trend  Stable 

The  cotton  textile  industry  falls  into  that 
group  of  industries  which  are  "mature”,  that 
is,  they  have  no  important  long  term  growth 
tendencies.  Consumption  of  cotton  piece  goods 
has  been  almost  constant  on  a  per  capita  basis 
for  many  years  (allowing  for  the  general  ups 
and  downs  of  consunaer  buying). 


In  1926  the  Canadian  market  absorbed 
about  34  to  35  yards  per  capita.  The  present 
demand  is  just  about  at  the  same  level  with 
the  total  supply  in  1948  being  estimated  at 
34.9  yards  per  capita.  It  is  not  expected  that 
demand  will  exceed  that  figure  as  a  general 
rule.  Growth  of  the  industry  is  dependent 
almost  entirely  upon  -growth  in  population. 

However,  production  in  Canada  has  not  en¬ 
tirely  kept  pace  -with  the  population  trend  in 
the  past  ten  years.  Output  of  piece  goods  in 
1948  was  fractionally  lower  than  in  1939 
despite  a  population  increase  of  14%.  During 
that  period  the  growth  in  total  demand  has 
been  satisfied  by  increased  imports,  largely 
from  the  United  States. 

Looking  toward  the  future,  there  would 
appear  to  be  scope  for  a  considerable  increase 
in  Canadian  production  to  displace  a  substan¬ 
tial  part  of  the  imported  materiads.  Domestic 
output  would  have  to  be  increased  by  15%  to 
merely  restore  the  balance  that  existed  before 
the  war.  From  that  point  on,  further  expan¬ 
sion  would  depend  upon  population  growth. 

Canada  is  not  likely  to  become  self-sufficient 
in  cotton  textile  manufacturing.  In  fact,  it 
might  be  a  disadvantage  to  be  so.  In  order  to 
compete  effectively  with  foreign  mills,  it  is 
necessary  for  Canadian  mills  to  operate  at  a 
high  rate  of  capacity.  This  has  been  accom¬ 
plished  in  the  past  by  keeping  the  total  capa¬ 
city  below  the  apparent  demand  and  by  im¬ 
porting  the  marginal  amounts  necessary  to 
satisfy  the  market. 

.(Continued  on  page  13) 


Modernization  Of 
Cotton  Industry 
Proceeds  Rapidly 

War-time  Achievements  Toole 
Toll  on  Equipment  —  All  Com¬ 
panies  Have  Big  Improvement 
Programs;  Capacity  Expanded 

By  W.  KING 

Canada’s  cotton  manufacturing  in¬ 
dustry,  which  ranks  among  the  oldest 
of  the  Dominion’s  industries,  has  car¬ 
ried  out  extensive  modernization  work 
in  the  post-war  period.  In  addition  to 
maintenance  of  mill  buildings,  installa¬ 
tion  of  new  and  better  machinery  and 
the  creation  of  facilities  for  better 
working  conditions  the  industry  has 
greatly  expanded  through  the  erection 
of  new  plants.  Nor  is  the  work  of 
modernization  and  expansion  ended 
since  improvement  of  facilities  is  a 
I  continuing  process. 

j  Before  the  outbreak  of  World  War  II  the 
'  cotton  industry  in  Canada  was  among  the 
!  progressive  industrial  enterprises  in  the  coun¬ 
try.  Each  year,  as  the  financial  statements  of 
I  the  various  companies  reveal,  a  considerable 
sum  of  money  was  spent  on  improving  manu- 
j  facturing  facilities.  That  is  why  the  mills  were 
able  to  expand  production  at  relatively  short 
.  notice  and  satisfy  not  only  a  large  proportion 
of  domestic  needs  but  also  ship  great  quanti- 
]  ties  of  cotton  goods  to  other  countries,  includ¬ 
ing  the  United  Kingdom. 

The  story  of  the  industry’s  operations  during 
the  war  years  has  not  been  told  in  great  de¬ 
tail,  but  its  contribution  to  the  war  effort, 
through  production  of  hundreds  of  different 


Earnings  Of  Cotton 
Companies  Reached 
New  High  In  1948 

Profits  Lilcoly  to  Turn  Down  in  !  goods  for  all  the  services  and  essen- 
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The  structural  development  of  Canada’s 
cotton  manufacturing  industry  is  such  that 
Canadians  are  provided  with  a  wide  range 
of  goods  as  economically  as  possible  while 
the  industry  remains  highly  competitive  with¬ 
in  itself.  That  the  industry  developed  in  this 
way  was  not  accidental,  but  rather  the  re¬ 
sult  of  a  century  of  endeavor,  with  producers 
In  more  recent  years  benefitting  from  the 
less  successful  efforts  of  the  industry’s 
pioneers. 

There  are  today  44  mills  in  Canada  in  which 
cotton  yam  and/or  cloth  are  manufactured. 
These  mills  are  located  in  three  municipalities 
in  the  Maritime  Provinces,  12  in  Quebec  and 
13  in  Ontario.  Some  mills  are  located  in 
large  towns  but  the  majority  are  in  smaller 
centres  of  population,  providing  in  some  cases 
almost  the  entire  available  employment  for 
the  community.  All  raw  cotton  is  imported, 
mostly  from  the  United  States,  but  the  pro¬ 
cessing  of  this  at  the  primary  level  provides 
steady  employment  for  more  than  22,000  men 
and  women. 

Most  Versatile  Fibre 

Cotton  being  the  world’s  most  versatile 
fibre,  every  country  with  any  reasonable  in¬ 
dustrial  capacity  has  a  cotton  industry.  The 
fact  that  Canada  is  one  of  the  most  highly 
Industrialized  countries  of  the  world  makes 
It  as  natural  for  this  country  to  engage  in 
cotton  manufacturing  as,  say  England  and 
Japan,  formerly  world  leaders  in  the  export 
field.  Perhaps  more  natural,  for  Canada  is 
closer  to  the  world’s  largest  supplier  of  raw 
cotton,  the  United  States.  The  Canadian 
Industry  makes  little  effort  to  export  its  pro¬ 
ducts,  prefering  to  supply  the  home  market, 
generally  in  competition  with  heavy  imports 
from  Great  Britain  and  the  U.S. 

For  this  reason  the  industry  has  never 
attracted  much  foreign  capital,  so  profits  and 
dividends  earned  and  distributed  by  the  in¬ 
dustry  are  almost  wholly  retained  in  Canada. 
Thus  the  industry  does  not  add  to  the.  burden 
of  service  of  Canadian  foreign  debts.  Capital 
Invested  in  the  industry  exceeds  $100  million 
And  heavy  foreign  and  domestic  competition 
through  the  years  has  resulted  in  the  adoption 
t>.V  home  mills  of  the  most  efficient  practices 
In  operating  methods,  and  the  maintenance  of 
Inodern  technical  equipment. 

While  the  industry's  early  difficulties  re¬ 


sulted  from  over-production  of  some  common 
types  of  goods  and  insufficient  variety  there 
is  still  no  strong  tendency  towards  speciali¬ 
zation  among  the  mills.  Obstacles  were  over¬ 
come,  instead,  by  increasing  efficiency  of  pro¬ 
duction  so  as  to  provide  a  wider  variety  of 
goods  at  prices  competitive  with  imports. 
This  system  still  exists,  with  the  result  that 
Canadians  are  considered  to  be  among  the 
best  dressed  people  in  the  world  and  the 
industry  has  managed  to  maintain  a  degree  of 
stability  that  is  well  known. 

Two  Main  Operations 

Cotton  manufacturing  can  be  divided  rough¬ 
ly  into  two  main  operations,  spinning  and 
weaving.  Of  the  44  Canadian  plants,  24  do 
both  spinning  and  weaving,  11  do  spinning 
only,  7  do  weaving  only,  and  perform  other 
operations.  A  total  of  30  of  these  mills  pro¬ 
vide  finished  materials  —  products  ready  for 
consumption  —  and  the  others  pass  on  their 
output  for  further  processing,  in  most  cases 
to  the  secondary,  or  "needle”. 

There  are  no  set  rules  as  to  where  the 
primary  industry  stops  and  the  secondary 
begins.  Some  producers  finish  a  certain  type 
of  goo4p  and  ship  other  materials  for  pro¬ 
cessing;  others  do  no  finishing.  Primary  mills 
produce  blankets,  sheets,  towels,  tapestries, 
hose,  tents,  tarpaulins,  industrial  cotton  goods, 
yarns,  hosiery  and  similar  finished  goods  but, 
in  most  cases,  dress  fabrics  are  shipped  to 
the  cutting  trades.  One  primary  company 
may  operate  more  than  one  plant  and  run  an 
assembly  line  from  one  plant  to  another  for 
simplicity  and  economy. 

While  there  are  more  than  1000  known 
uses  for  cotton,  all  but  a  minute  percentage 
is  processed  in  the  form  of  yarn  or  cloth. 
Mills  must  therefore  compete  among  them¬ 
selves,  and  with  imports,  for  the  wholesale 
market.  Finished  goods  naturally  are  greatly 
competitive  as  Imports  are  mostly  products 
duplicating  the  domestic  output. 

Stable  Employment 

Despite  this  high  degree  of  competition 
the  Canadian  cotton  manufacturing  industry 
is  well  known  for  its  stability  of  employment. 
Through  the  depression  of  the  early  thirties, 
for  example,  all  industrial  employment  in 
Canada  decreased  261*  per  cent  from  1930  to 
1933,  while  cotton  employment  decreased  only 
1114  p«r  cent.  Moreover  the  industry  in 
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Canada  has  always  been  classified,  along  with 
that  in  the  United  States,  as  in  the  top  bracket 
in  the  payment  of  wages.  Latest  statistics, 
for  instance,  show  hourly  earnings  in  this 
country’s  industry  to  be  73  per  cent  higher 
than  those  of  the  U.K.  industry. 

This  stability  was  achieved  only  through 
hard  work  and  stable  management  during 
some  very  trying  periods,  however.  Manu. 
facture  of  cotton  goods  in  Canada  dates  from 
1845  when  a  "cotton  factory”  was  established 
at  Sherbrooke,  Quebec.  First  development  of 
the  industry  was  slow,  although  the  civil  war 
in  the  United  States  lent  some  impetus  to 
the  Canadian  industry.  In  1865  there  were 
five  cotton  mills  in  Canada,  and  in  1871  still 
only  eight.  For  many  years  there  was  no 
further  increase  in  the  number  of  mills,  or  in 
the  productive  capacity  of  those  already  built. 
This  was  accounted  for  by  the  over-invest¬ 
ment  of  capital  in  mills  equipped  for  goods 
of  the  same  class. 

For  the  common  class  of  cottons  most 
easily  produced,  the  mills  in  existence  in  1882 
could  supply  a  population  twice  that  of 
Canada,  and  the  mill  owners  were  forced  to 
abandon  their  property  or  import  machinery 
by  which  to  diversify  their  products.  Through 
these  methods  the  industry  in  1890  was  pro¬ 
ducing  a  wide  range  of  goods,  some  of  a 
finesse  and  quality  that  were  not  thought 
attainable  a  few  years  before,  comparing 
favourably  in  value  with  any  European  or 
American  goods  of  the  same  class. 

Undreamed  Of  Venture 

In  1884  a  factory  for  cotton  print  goods 
had  been  built  at  Magog,  Quebec,  thus  ab¬ 
sorbing  from  the  home  market  a  large  quan¬ 
tity  of  grey  cotons  as  raw  materials,  which 
would  otherwi.se  have  resulted  in  a  surplus  of 
common  grey  goods  and  the  closing  of  some 
of  the  mills.  In  1886,  with  the  completion  of 
the  CPR,  the  Canadian  industry  was  launched 
on  an  undreamed  of  venture,  that  of  shipping 
cotton  goods  to  China.  For  a  while  this  was 
successful,  as  was  exporting  to  Central  and 


North  Africa,  and  in  1889  there  were  22 
cotton  mills  in  the  Dominion.  The  industry 
at  that  time  was  for  the  most  part  made  up 
of  many  separate  units,  some  of  them  small, 
each  mill  endeavouring  to  produce  any  and 
all  lines  of  fabrics  for  which  orders  could  be 
secured. 

Even  a  small  amount  of  specialization  was 
therefore  impossible,  and  there  was  an  im¬ 
mense  amount  of  waste  due  to  constant  chang¬ 
ing  of  looms  and  machinery  for  the  purpose 
of  making  short  runs  of  different  types  of 
goods.  The  mills  were  for  the  most  part 
up-to-date  and  well-equipped,  but  due  to  their 
having  to  undertake  the  production  of  a  much 
diversified  line  of  goods  than  had  been  origin¬ 
ally  contemplated,  the  costs  of  this  diversifica¬ 
tion,  not  being  offset  by  any  savings  through 
specialization,  was  more  than  the  most  effi¬ 
cient  plant  could  carry. 

Combined  Operations 

The  owners  of  a  number  of  the  plants 
then  operating  realized  that  if  the  industry 
was  to  render  a  satisfactory  service  to  con¬ 
sumers  of  cotton  goods,  and  earn  interest  on 
the  large  investment,  it  must  be  put  on  a 
sound  basis.  The  logical  action  was  to  com¬ 
bine  operations  of  some  of  the  weaker  mills 
under  one  management  so  as  to  permit  in¬ 
dividual  mills  to  concentrate  on  fewer  types 
of  goods.  The  first  action  along  this  line  was 
taken  in  1892  by  a  group  of  six  mills  which 
resulted  in  real  economies  in  the  costs  of 
production,  and  permitted  these  mills  to  com. 
pete  more  satisfactorily  with  imported  fabrics, 
by  selling  their  products  at  lower  prices  than 
before.  In  1902,  1905  and  1910  further  action 
along  this  line  was  taken  and  the  activities 
of  other  groups  of  mills  were  consolidated. 
Some  of  the  large  units  continued  to  operate  | 
independently,  but  the  consolidation  resulted  ' 
in  increased  efficiency,  better  wage.s,  and 
low’er  prices  for  consumers. 

The  census  of  1910  showed  the  wisdom  of 
this,  because  while  the  number  of  active  mills 


Current  Year  but  Dividend 
Rates  Not  in  Danger 

Earnings  of  the  cotton  textile  companies 
last  year  exceeded  all  previous  years.  The 
heavy  demand  for  cotton  goods  together  with 
moderate  upward  adjustment  of  prices,  en- 1 
abled  the  companies  to  turn  in  exceptionally 
good  results. 

In  1949  the  story  will  be  different.  Although 
profits  were  satisfactory  during  the  first  six  , 
months,  the  second  half  of  the  year  is  expected 
to  be  rather  poor.  As  a  result,  the  earnings  | 
totals  for  the  year  will  probably  be  less  than  j 
for  1948,  perhaps  receding  to  the  1947  level  | 
or  even  lower.  | 

The  figures  for  eight  leading  cotton  textile  , 
companies  are  shown  in  the  following  table,  i 
with  a  comparison  of  the  Bank  of  Canada  ; 
compilation  for  665  principal  Canadian  com¬ 
panies.  The  latter  figures  are  not  yet  avail¬ 
able  for  1948. 

N>t  Profit  Net  Profit 
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1.57 
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....  3.57 

329 

1.08 
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....  5.01 

442 

1.13 

1948  . 

_  8.25 

Too  Good 

To  Last 

The  situation  in  1948 

was  a  bit 

too  good 

to  last.  Management  was  pretty  careful  with 
the  funds  available.  Dividend  rates  were  in¬ 
creased,  but  very  moderately  in  relation  to 
the  jump  in  earnings. 

During  the  preceding  six  years  dividend 
payments  had  averaged  about  two-thirds  of 
the  net  profits.  In  1948  less  than  half  the 
net  was  paid  out  to  the  shareholders.  This 
leaves  the  dividend  rates  in  a  healthy  position. 
Even  if  earnings  drop  by  50%  this  year,  there 
will  still  be  funds  available  to  keep  up  the 
dividend  payments  on  the  average. 

The  part  of  the  earnings  which  have  been 
retained  by  the  companies  instead  of  being 
paid  out  in  dividends  has  been  very  necessary 
to  preserve  the  financial  strength.  Since  1942 
the  net  assets  have  increased  by  almost  a 
half  as  a  result  of  retaining  a  part  of  the 
earnings.  All  of  these  funds  have  been 
needed  to  finance  the  extensive  program  of 
plant  improvement  and  expansion  in  the  past 
three  years,  as  well  as  to  take  care  of  the 
rising  values  of  the  inventories  that  must  be 
carried. 
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1942 

.  $2.31 

$44.8 

5.14 

1943 

.  2.17 

46.8 

4.64 

1944 

47.8 

4.81 

1945 

.  2.40 

.50.9 

4.72 

1946 

.  2.49 

.5^8 

4.81 

1947 

.  3.10 

55.6 

5..58 

1948 

.  3.57 

63.7 

5.59 

Shareholders  of  cotton 

textile 

companies 

have  received  slightly  smaller  returns  on  their 
net  equity  in%’estment  than  the  average  for ' 
all  Canadian  companies  in  recent  years.  How¬ 
ever,  they  have  the  advantage  of  greater 
stability  of  dividend  payments  and  long  term  | 
continuity  with  a  morq  or  less  persistent  up-  i 
ward  trend.  ■ 


had  increased  to  only  26,  the  value  of  the 
products  had  more  than  doubled.  In  the 
early  years,  investments  in  the  cotton  industry 
had  been  to  a  large  extent  unprofitable,  owing 
to  the  chaotic  conditions  which  existed.  Due 
to  the  reorganization  that .  took  place  after 
the  turn  of  the  century,  however,  the  industry 
became  well  stabilized,  and  although  profits 
have  not  been  large,  it  has  become  one  of 
the  soundest  and  most  efficient  industries  in 
Canada. 


BRAZILIAN  EXPORTS  COTTON  CLOTH 
DOWN 

Brazil  exported  12,430,000  pounds  of  cotton 
cloth  in  1948,  reflecting  a  decline  of  66.2  per 
cent  from  the  preceding  year’s  shipments  of 
36,768,000  pounds,  according  to  the  United 
States  Department  of  Commerce. 


recognized.  It  was  during 
those  critical  years  that  milLs  operated  night 
and  day,  in  most  instances  to  the  limit  of 
their  capacity,  and  these  continuous  operations 
imposed  a  heavy  load  on  all  productive  equip¬ 
ment.  Hence  the  need,  at  the  end  of  the  war, 
for  a  far-reaching  modernization  program. 

During  the  war  years  the  mills  were  fully 
aware  of  the  fact  that  extensive  modernization 
and  rehabilitation  of  plant  would  be  essential 
as  soon  as  the  conflict  ended.  In  the  early 
1940’s  orders  were  placed  for  large  quantities 
of  machinery  and  general  equipment.  The 
situation  was  such  that  deliveries,  particularly 
from  the  United  Kingdom,  could  not  be 
assured.  It  was  not  until  the  calendar  year 
1945  that  machinery  makers,  mainly  those  in 
the  United  States,  stepped  up  their  production 
and  made  available  to  the  mills  in  this  country 
substantial  quantities  of  modern  machinery. 
After  that  the  modernization  program  was 
speeded  up. 

Interwoven  with  the  industry's  moderniza¬ 
tion  program  rendered  ab.solutely  necessary  by 
capacity  operations  over  a  lengthy  period  and 
difficulties  in  obtaining  replacements  is  the 
expansion  program.  The  net  effect  is  that  the 
industry's  productive  capacity  has  increased, 
although  not  in  the  spectacular  fashion  evi¬ 
dent  in  rayon  manufacturing,  and  at  present 
the  mills  are  beginning  to  reap  the  benefits  of 
modernization  and  improvement.  The  point  is 
that  the  industry  has  made  truly  remarkable 
progress  in  the  face  of  great  difficulties. 

At  one  time  the  cotton  yarn  and  cloth  in¬ 
dustry  was  concentrated  largely  in  Quebec  and 
although  that  is  true  to  some  extent  today 
there  are  very  important  mills  in  Ontario  and 
the  Maritime  Provinces.  For  example,  in  the 
past  few  months  the  new  cotton  spinning  and 
weaving  plant  of  Robinson  Cotton  Mills  Ltd., 
erected  at  a  cost  of  well  over  $1,000,000,  is 
now  opierating  in  VVoodbridge,  Ont.  In  Perth 
there  is  the  completely  new  plant  of  Esmond 
Mills  (Ontario)  Ltd.,  which  is  a  subsidiary  of 
the  plant  in  Granby,  Que. 

Expansion  in  Ontario 

One  of  the  industry's  oldest  producers, 
Hamilton  Cotton  Co.  Ltd.,  which  has  a  very 
large  plant  in  Hamilton  and  a  smaller  one  in 
Trenton  established  a  new  mill  in  Dundas.  The 
plant  of  Stauffer  Dobbie  Ltd.,  in  Galt,  Ont., 
has  been  greatly  enlarged  and  now  ranks  as 
one  of  the  largest  towel  manufacturing  plants 
in  Canada.  Another  company.  Dominion 
Fabrics  Ltd.,  has  greatly  expanded  and  mod¬ 
ernized  its  plants  in  Dunnville,  Ont.,  and  the 
same  is  true  of  Empire  Cotton  Mills  Ltd.  In 
Welland,  Ont.  The  expansion  of  cotton  manu¬ 
facturing  in  Ontario  has  been  a  most  welcome 
development  of  the  post-war  period. 

The  Province  of  Quebec  has  not  lagged  much 
behind  in  the  program  of  industrial  expansion. 
In  the  early  post-war  period  Wabasso  Cotton 
Co.  Ltd.  established  a  new  mill  in  Grand’M^re 
and  when  in  full  operation  will  be  a  complete 
unit  for  the  production  of  yarn  and  cloth. 
Dominoin  Textile  Co.  Ltd.  has  erected  a  large 
new  mill  in  Magog.  Que.,  which  embodies  the 
very  latest  in  machinery,  general  equipment 
and  manufacturing  technique.  The  same  com¬ 
pany  is  now  expanding  its  St.  Anns  Branch 
in  Montreal  for  the  production  of  fine,  combed, 
cotton  yarns. 

More  money  has.  however,  been  spent  on 
rehabilitation  and  improvement  than  on  com¬ 
pletely  new  plants,  important  though  tlie  latter 
are.  Dominion  Textile  Co.’s  annual  statement 
show  expenditures,  mainly  on  plant  improve¬ 
ment,  amounting  to  $5,404,700  in  the  fiscal 
years  ended  March  31st,  1949,  and  in  the  pre¬ 
vious  period  the  company  spent  $2,932,058 
with  an  expenditure  of  $1,348,920  in  the  year 
ended  March  31st.  1947.  The  expenditures  of 
Canadian  Cottons  Ltd.,  almost  all  on  rehabili¬ 
tation,  in  the  past  three  fiscal  years,  were 
$1,065,319  (1949),  $1,851,007  (1948)  and  $2,- 
532,400  (1947).  In  the  post-war  period  Hamil¬ 
ton  Cotton  Go.  Ltd.  spent  $1,500,000. 

The  expenditures  of  Dominion  Textile  Co. 
Ltd.  have,  of  course,  been  the  largest  because 
of  the  scope  of  the  company’s  operations, 
almost  entirely  in  the  Province  of  Quebec.  It 
operates  mills  in  Montreal,  Magog,  Mont¬ 
morency  Falls,  Sherbrook.e  not  including  the 
company’s  subsidiaries  which  have  also  spent 
vast  sums  on  plant  rehabilitation  and  im¬ 
provement.  The  expenditures  of  Canadian 
Cottons  Ltd.,  amounting  to  somewhat  more 
than  half  of  those  of  Dominion  Textile  Co., 
were  made  in  the  company’s  milLs  in  Ontario 
and  the  Maritimes.  As  a  matter  of  fact  there 


Although  South  American  countrie.s  con- 1 
tinue  to  be  the  major  importers,  the  volume  !  i.s  no  company  which  has  not  spent  money, 
has  been  largely  curtailed  with  shipments  to  j  obviously  in  proportion  to  its  plants  and  their 
Argentina,  the  largest  South  American  cus- 1  requirements,  on  rehabilitation  and  improve- 
tomer  declining  from  12,216,000  to  4,680,000  I  ment. 

pounds.  I  (Continued  on  page  10), 


10  THE  FINANCIAL  TIMES,  JULY  15,  1949 

Can.  Cottons  Ltd. 


Robinson  Cotton  Mills 


‘  Market  Analysis 

The  common  shares  have  moved 
Consistently  ahead  of  the  market 
for-  the  past  two  years  in  rcflec- 
l^ion  of  the  sound  earnings  position 
and  the  investment  calibre  of  the 
stock. 

At  the  current  price  of  about  16 
they  are  not  far  below  the  1916 
high  of  49  made  when  the  dividend 
.rgte  vvas  only  half  the  present 
rate. 

^The  present  yield  is  6.52' 1.  The 
dividend  appears  to  be  well  pro¬ 
tected  by  present  and  prospective 
earnings  which  makes  the  shares 
attractive  as  a  conservative  invest¬ 
ment.  .Fluctuations  in  price  tend 
to  be  small  but  marketability  is 
somewhat  limited  because  of  the 
relatively  small  capitalization. 

Business 

The  second  largest  cotton  com¬ 
pany  in  Canada,  has  a  capacity 
about  one-third  that  of  Dominion 
Textiles.  Eight  mills  are  opeiated 
at  Cornwall  and  Hamilton,  On'., 
and  Saint  John,  Milltown,  and 
Marysville,  N.B. 

Company  spins,  weaves,  and  fin¬ 
ishes  a  wide  range  of  products  in¬ 
cluding  dress  fabrics,  shirtings, 
flannel,  cotton  tweed,  denim.s. 
tickings,  awnings,  cotton  blankets, 
wool-mixture  blankets,  yarns,  fine 
marquisettes  for  curtains,  voiles, 
and  gauze  for  bandages,  etc.  In 
addition,  produces  rayon  fabrics 
for  dresses,  linings,  and  lingerie. 

Substantial  expenditures  for 
plant  improvement  have  been  made 
since  the  close  of  the  war.  The 
grots  value  of  fixed  assets  iias  in¬ 
creased  by  about  $.5'j  million 
bringing  the  total  to  $50  at  March 
.31,  1949.  No  further  large  expen¬ 
ditures  have  been  announced. 

Last  year  the  company  bought 
the  plant  of  another  textile  firm 
in  Cornwall  thus  widening  the 
range  of  products  made. 

Working  Capital 

In  the  past  three  years  the  com¬ 
pany  has  invested  about  $5'-  mil¬ 
lion  in  fixed  assets,  about  $.3';:  mil¬ 
lion  in  additional  inventories,  and 
smaller  amounts  in  accounts  re¬ 
ceivable  and  subsidiary  invest¬ 
ments.  Funds  have  been  secured 
to  the  extend  of  a  little  over  SI 
million  from  retained  earnings,  a 
little  over  $2  million  from  depre¬ 
ciation  provision  and  about  $2  mil¬ 
lion  from  liquidation  of  market¬ 
able  securities. 

In  addition,  the  company  bor¬ 
rowed  $3  million  on  mortgage 
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bonds  in  1916  and  allowed  accounts 
payable  to  increase  somewhat  as 
an  offset  to  the  higher  accounts 
receivable. 

The  overall  working  capital  posi¬ 
tion  is  about  unchanged  but  the 
liquid  position  is  a  little  poorer. 
However,  at  last  March  31st  the 
company  still  had  marketable  secu¬ 
rities  amounting  to  more  than  $6 
million  which  provuies  an  ample 
cushion  for  future  needs. 

Kariiings  .Analysis 

Earning.s  ha\e  shown  a  satisfac¬ 
tory  growl  h  and  have  been  parti¬ 
cularly  strong  since  the  end  of  the 
war.  It  is  expected  that  the  cur¬ 
rent  year  will  see  a  reversal  of  this 
trend  but  not  of  serious  propor¬ 
tions.  Normal  earnings  should  be 
in  the  vicinity  of  JT  to  $5  per 
share. 

The  regular  dividend  rate  is 
.$2.80  per  annuni.  An  extra  divi¬ 
dend  was  paid  at  the  end  of  the 
fiscal  year,  malcing  the  full  pay¬ 
ment  for  the  last  fiscal  year  $3.00. 
Prospective  earnings  provide  ade-  , 
quate  coverage  for  the  present  i 
rate. 

I'apitalizalinn  at  March  31,  1349 

h.iikN  ••ci.riHi.iKm 

li',  I’lci.,  .v.'ii  Pill'  .  | 

Cnnininn,  no  p:ir  islis.i  I.'tS.MO 

l.isli'il  Moiilii'iil  .Slock  l•:^cllllll;^c. 

Vcni's  Knil.  Kaiiipil*  Diviilcnil.s* 

Miirchai  iVr  Shiii'c  I’cr  Shiii'i' 

pun  .  .■ji‘J.711  jci.LMl 

nil  I  .  e.i:.  i.eii 


Market  Analysis 

The  shares  have  tended  to  lag 
behind  the  market  and  are  now 
selling  at  about  tlie  lowest  price 
since  issuance  in  1946.  They  are 
still  in  process  of  being  seasoned 
and  finding  their  appropriate  level 
relative  to  other  comparable  secu¬ 
rities. 

At  the  current  market  of  about 
10,  the  shares  are  selling  for  ap¬ 
proximately  5  times  last  year's 
.earnings  ant’,  provide  a  yield  of 
5.00' i.  This  yield  is  somewliat 
lower  than  other  good  grade  tex¬ 
tile  stocks.  i 

However,  tlie  addition  of  the 
new  plant  adds  a  soeculative  in¬ 
terest  to  the  situation  because  of 
the  possibility  that  earnings  may 
increase  faster  th.an  other  com-  ; 
panics.  Moderate  commitments  on 
a  speculative  basis  would  be  jus¬ 
tified  at  current  levels, 

Riisiness 

The  original  business  was  the 
finishing  of  grey  goods,  mainly  im¬ 
ported,  by  bleaching,  dyeing,  nap¬ 
ping  ana  sanforizing.  The  com¬ 
pany  also  entered  into  the  whole¬ 
sale  textile  business  in  a  substan- 
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panics.  Moderate  commitments  on  Earnings  Analysis 

a  speculative  basis  would  be  jus-  earnings  has  been 

tified  at  current  levels,  although  the  increa.se  in  the 

RiisineHs  postwar  period  has  fallen  a  little 

er,.  .  It.  *i  short  of  the  average  for  the  in- 

The  original  business  vvas  the 

finishing  of  grev  goods,  mainlv  ini-  ...  ...  ..  , 

.  .  "  ®  ‘  .  ‘  It  is  probable  that  the  addition 

ported,  bv  bleaching,  dveing,  nap-  r  •  .  .  i,  u 

.  .  ‘  ®  ‘  of  spinning  and  weaving  will  have 

rung  ana  sanforizing.  The  com-  ..  .®,  .  ®.  ... 

‘  ,  .  j  •  *  4u  u  t  a  beneficial  etfect  on  tne  prolits 

panv  also  entered  into  the  whole-  ^  4.1.  r-  •  t.-  *• 

‘  .  .  .  from  the  finishing  operations  as 

sale  textile  business  in  a  substan-  ,,  ...  *  7i.  n  ♦  ♦  1 

,  ...  1  *  i.  ji  1  vv'ell  as  adding  to  the  overall  total 

tial  wav  and  the  products  handled  .  ^  4  4.u  4.*.i  1 

1  1  7  j  -1,  j  .  t  of  earnings.  Despite  the  unsettled 

included  drills,  denims,  work  •  4.u  •  ^  ♦  * 
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Caldwell  Linen  Mills  Ltd. 


Market  Analysis 

The  market  movement  of  the 
common  shares  has  been  quite 
strong,  reaching  an  all-time  high 
in  January  of  this  year.  At  that, 
the  price  has  not  fully  discounted 
the  upward  trend  of  earnings  to 
the  end  of  1948. 

At  the  current  market  of  about 
14  the  stock  is  valued  at  only 
4^2  times  earnings  and  provides 
a  yield  of  7.159c.  The  dividend 
rate  is  well  secured  by  earnings. 

The  outlook  for  the  campany  is 
reasonably  good.  The  common 
chares  are  attractive  for-  both 
yield  and  potential  capital  gain. 
However,  they  may  be  unsuit¬ 
able  for  many  investors  because 
they  are  inactively  traded. 

Business 

Manufactures  table  cloths,  nap¬ 
kins  and  towels  from  linen  and 
cotton  yarn  which  is  purchased. 
Plant  is  at  Iroquois,  Ont.  It  is 
reported  that  recent  production 
has  been  mainly  cotton. 

The  plant  has  been  consider¬ 
ably  expanded  over  the  past  four 
years  but  no  further  capital  ex¬ 
penditures  of  large  amount  are 
planned.  Retained  earnings  and 
other  funds  of  the  company  have 
been  entirely  adequate  to  finance 
the  plant  expansion  as  well  as 
the  additional  investment  in  in¬ 
ventories  and  accounts  receivable. 

The  working  capital  position 
is  strong.  Current  assets  at  the 
end  of  1948  included  $300,000  in 
marketable  securities  which  re¬ 
presented  about  one-quarter  of  the  [ 
net  assets  of  the  company. 

Earnings  Analysis 

Earnings  moved  ahead  rapidly 
after  the  war  as  a  result  of ! 
plant  expansion  and  relief  from 
wartime  taxes  and  price  controls. 


_ Caldwell  Linen 
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The  outlook  remains  fairly  good 
and  earning.s  for  1949  should  not 
be  much  below  the  record  estab¬ 
lished  in  1948. 

The  current  dividend,  indicated 
at  $1.00  per  annum,  was  covered 
more  than  three  times  by  1948 
earnings.  Some  further  increase 
in  the  dividend  rate  might  be 
looked  for  next  year  if  business 
continues  satisfactory. 

Capilalization  at  December  31,  1948 

81. .">11  Isf  Pfd.,  no  par  ....  I.'i, 0(1(1  slis. 

80.80  I'arl.  Pfd.,  no  par  ....  11.3,000  shs. 

Cointiion,  no  par  .  40,000  siis. 

I.isird  'I'oronlo  Slink  KxrlianKr. 

N'ole:  .\  niili.slanlial  iiilrirst  is  Iield 
l.y  Dominion  'I'r.vlilc  (io.  I, Id. 

Viars  Knd.  Karnrd  llividmils 

Drr.  ill  Prr  Share  Pec  Share 

lIMif  .  .il.ilO 

I'llil  .  0.80  .$0  u3 

194  4  I.U  0.30 

19  43  1.0 1  0.30 

19411  .  1.91  0.30 

19  47  1!.3I  0,80 

19  48  .■i.•-'7  0.80 

.All  evira  divideinl  of  20  eeiils  per 
share  «as  paid  Peli.  1.  19(9  iiidiraliiiit 
a  lolal  paymenl  for  (he  rurrent  year 
of  .81.00  per  shai'e. 


,  .  ..  ..  ....  ,,  conditions  in  the  industry  at  pres- 

shirtings,  mattress  ticking.s,  flan-  -  .  .  ,, 

,  .  r  u  ■  efit  the  current  vears  results 

nelettes,  linens,  lingerie  fabnc.8,  ‘ 

snould  be  satisfactory. 

The  regular  dividend  rate  i.s  40 
The  activitic.s  have  now  been  ^ent-s  per  annum.  In  addition  an 
rounded  out  by  the  addition  of  extra  dividend  of  10  cents  was  naid 
.spinning  and  weaving  equipment  year  and  may  be  repeated  thi.s 
at  the  plant  at  VVoodbridge,  Ont.  year.  These  payments  are  well 
at  a  cost  of  more  than  $1  million,  covered  by  earnings  and  there 
The  plant  addition  came  into  par-  pg  no  difficulty  in  maintain- 

lial  operation  in  1948  and  i.s  ex-  jj^g.  However,  until  the  work- 

pected  to  be  in  full  use  this  year,  capital  is  strengthened  it  is 
The  gross  value  of  fixed  assets  has  jeuptful  whether  there  will  be  anv 
increased  to  about  2>,  times  the  farther  increase  in  the  rate  of 
1945  amount.  payment. 

The  new  operations  are  expected  ,,  ,,  ,  „  . 

to  stabilize  the  company  s  business 

to  a  considerable  extent  and  to  pro-  ,  I'fai'H  .  .  i 

vide  a  better  basis  of  costs.  IJstrrI  'roronto  stock  Kxclia?iKr.  i 

Funds  for  the  plant  building 

I  were  obtained  by  issuing  $1  mil-!  I9.i9  .  .?(i.7ii 

lion  in  first  mortgage  serial  bonds.  ,,,,,  „  7„ 

Tl'.e  working  capital  position  h.Ts  1942  (i..37 

been  quite  tight  because  of  the  in-  },[[,’ 

crease  in  inventories  and  accounts  i-.it.i  .  i.'js 

receivable.  Recourse  has  been  had  pljy  jjjv  Ji'pi  j 

to  bank  credit  to  finance  this  ex-  i-iia  .  1.99  (1.311  1 

.  .  _ I  m.o  *1...  Nolr:  I  lie  t'oiiipHiiy  wiis  rl■^•apilaIl/('rl 

pansion.  At  th©  end  of  1948  t.ie  i!M(»  nt  which  time  the  fi?'s,t  public 

outstanding  bank  advances  were  ;  offcrln«  of  ximrcs  wns  hukIc.  Karniuas  ' 
Qfio  ^  diowii  in  the  tabic  ai'c  computed  o?i  the 

iijisis  of  the  present  capit«aljzntion.  | 

Cosmos  Imperial  Mills  Ltd. 

Market  Analysis  ,  _ ,  i 

In  common  with  most  other  cot-  ,  _ Coimot  Imperial _ J  j 

ton  textile  stocks,  the  common  ;  L*b  sc«le  lor  monlhly  range  —  Bar,  I 

I  Right  seal,  M.S.E.  industrial  avga.-  Lint 
,  shares  of  Cosmos  Imperial  do  not  i  - - - - - 

flucutate  very  greatly  in  price,  j 

The  changes  in  price  are  generally  j  ^7.^ _ 136 

less  pronounced  than  for  industrial  ;  ^  * 

I  shares  as  a  whole.  l',  ^  \  s  or 

I  During  1947  and  1948  the  shares  D  ^  ifTT  11  ' 

of  Cosmos  Imperial  ran  behind  the  j  '  i  H  /I'  I  i  ji  ' 

market  because  the  upward  earn-  j  !  .1  a  _ 12 f 

ings  trend  was  not  so  strong  as  i  ^  ^|I 

the  average  for  the  industry.  In  •  liii  " 

fact,  earnings  were  very  little  bet-  14  I  b  l|' _ f  H-' 

ter  than  in  the  immediate  postwar  iii  1/ 

period.  'Mi  10-' 

The  extensive  plant  improvement - - ^ 

program  now  drawing  to  a  close  | 

is  expected  to  increase  efficiency  .  „ 

I  and  provide  a  better  base  for  earn-  — “  "  '  TJT  jTTI 

ings  in  the  future.  The  stock  has  :  _ _ _ _ _ 

been  stronger  in  the  past  ten  j  capit.iiz.tioi,  .t  March  i,  1949 
months  and  has  caught  up  with  I 

the  market  average  The  recent  I><'h''iibifps  .  .  837il.(i« 

ine  marxei  aveiage.  ine  lecent  (.Dinmon.  no  par  (slis.(  .....  20(i,l)i:(i 

two-for-one  split  may  also  have  i.i.sied  Toioiiio  stock  E.vciiaiiKc. 

..  . _ .  „  Years  Knd.  Karnrd  Diyidrnd- 

given  the  stock  a  lift.  The  stock  ■  ;(1  per  share*  prr  shArr 

i.s  now  selling  only  fractionally  :  I9.'i9  .811.91;  80..38 

,  ,  u-  u  194(1  11.97  ll.lill 

I  below  its  1946  high.  PUi  .  11-  n  7>( 

At  the  current  price  of  about  — •  •• 

15  the  yield  is  The  dividend  lin’i  11.73  (i!78  I 

rate  of  80  cents  per  annum  appears  I'l.sfi  it78 

reasonably  secure.  The  stock  is  a  i  1947.  .  i.iiii  ii.78 

conservative  low  volatile  invest-  i  .  *'■*'■* 

ment  grade  security.  At  the  present  •— .xdjnsUsi  to  rrfirri  two  for  onr 

price  it  appears  to  be  less  at-  *'*  _ _  ^ 

I  tractive  than  some  others  in  the  .  .  _  ,  , 

industry.  Modemizatioii 

Business  _ os 


tion  with  efforts  constantly  being  '  to  shareholders  have  been  relative- 
made  to  produce  better  quality  ly  small.  But-  such  policy  does 
materials  at  lower  costs.  Some  assure  continuity  of  operations, 
companies  have  been  handicapped  while  providing  the  shareholder 
by  old  buildings  which  do  not  lend  with  an  assured  if  moderate  return 
themselve.s  to  the  streamlined  ope-  on  his  inve.stment. 

rations  which  characterise  the  ,i-s..,  si,  1.  >  « 

J  -ST,,,..  ,  p  Mhy  the  Apprehension? 

1  modern  unit.  But  the  cost  of  new 

construction  is  such  that  the  in-  may  ask  why  an  industry 

dustry,  as  a  whole,  simply  cannot  spent  many  millions  of 

demolish  existing  buildings  and  o*'  rehabilitation  and  im- 

erect  new  ones  el.sewhere.  The  cost  Provement  of  its  facilities  should 
of  mechanical  modernization  is  apprehen.sive  about  competition 
such  that  it  places  a  severe  strain  United  States  and  Britush 

on  the  industrv's  liquid  reserves.  cotton  industries.  The  answer  is 
,  „  ^  ■  not  far  to  .seek.  In  the  United 

For  a  decade  or  more  the  cotton  states  the  mills  are,  in  most  ins- 
industry,  in  company  with  other  tances,  modern,  they  are  larger  and 
;  large  and  important  industries,  has  ^o^e  powerful  than  those  in  this 
j  improved  working  conditions.  In  countrv,  they  have  a  greater  diver- 
;  the  modern  mills  there  is  air  con-  gjty  of  production  and  are  often 
ditiomng,  ample  space  for  wash-  ...nung  to  .sell  in  export  markets 
rooms,  rest  rooms,  recreational  ^t  prices  below  those  prevailing  in 
facilities,  etc.,  but  in  the  old  mills  Canada,  where  unit  costs  are 
'  it  is  difficult  to  make  the  neces-  hig-^er  for  a  variety  of  reasons. 
:sary  changes.  At  the  same  time  Before  World  War  II  British 
Dominion  Textile  Co.  Ltd.  is  spend-  .oi,ls  enjoved  a  large  volume  of 
ing  large  sums  of  money  on  some  business  on  cotton  goods  in  the  1 
of  its  mills  with  the  object  of  Canadian  market,  mainly  because  I 
improving  working  conditions  and  their  wages  were  considerable  be-  i 
assuring  a  better  product.  The  task  those  in  Canadian  mills  and  I 
IS.  however,  a  difficult  and  ex-  3,^,0  because  of  a  more  diversified 
tremely  expensive  one.  and  greater  volume  of  production. 

No  doubt  the  time  will  come,  in  In  the  post-war  period  U.K.  manu- 
the  not  too  distant  future,  when  facturers  have  been  selling  their  | 

!  many  of  the  old  buildings  will  be  exports  in  Sterling  areas  where  j 
discarded.  The  companies  with  prices  were  very  high.  Today  this 
t  many  mills  will  no  doubt  consoli-  practice  is  being  followed  simply 
date  their  operations  and  in  a  because  it  gives  a  greater  return 
fewer  number  of  units,  which  are  to  the  individual  manufacturer, 
modern  in  every  respect,  will  per-  When  those  markets  dry  up  more 
form  the  same  functions  and  secure  strenuous  efforts  will  be  made  to 
the  same  if  not  greater  production,  sell  in  Canada  at  prices  the  con- 
But  this,  as  already  indicated,  is  a  sumer  is  prepared  to  pay. 

'  mo.st  expen.sive  job.  Over  its  many  It  is  imperative,  therefore,  that  '■ 
years  of  experience  the  industry  the  Canadian  cotton  Industry,  with 
■  has  tried  to  avoid  an  inflated  capi-  its  modern  spinning  machinery,  its 
tal  structure  and  has  ploughed  automatic  looms  and  its  extensive 
back  profits  into  new  and  improved  dyeing  and  finishing  facilities, 
machinery  and  equipment.  That  is  must  not  rest  on  its  oars.  The 
one  of  the  reasons  why  the  returns  price  of  survival  in  a -competitive 


'  market--and  the  market  is  now 
^  highly  competitive  owing  to  low 
prices  competition  from  United 
States  —  is  modernization,  orderly 
I  expansion  and  rehabilitation,  as- 
I  sisted  by  tariff  protection  which 
j  offsets  higher  wages  and  operating 
costs  in  Canadian  mills.  That  the 
mills  have  taken  up  the  challenge 
is  evidence  from  the  figures  on 
capital  expenditures  by  some  of 
'  the  leading  concerns.  And  the  task 
must  go  on  since  modern  mills  do  | 
not  fail. 


The  Commonwealth  Bureau  of 
Biological  Control,  with  head¬ 
quarters  in  Ottawa,  is  for  the 
study,  collection  and  despatch  of 
the  parasites  and  predators  of 
insect  and  plant  pests  of  interest 
to  the  Entomological  Departments 
of  Commonwealth  governments. 

Herodutus,  Greek  father  of  his¬ 
tory,  stated  that  Egyptian  pyramid 
laborers  ate  a  root  which  is  now 
considered  to  have  been  forerunner 
of  the  sugar  beet. 


Dominion  Fabrics,  Ltd. 
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Represented  by: 

W.  R.  Bcgg  S  Co.,  .  24  Wellington  St.  W.,  Toronto 

Stuart  Campbell .  54  Albert  St.,  Winnipeg,  Manitobe 

Walter  C.  Murray .  448  Seymour  St.,  Vancouver 

Lulce  F.  Moore  i  Sons .  1434  St.  Catherine  St.  W.,  Montreal 
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Woods  Manufacturing 

Company  Limited 

EMPIRE  COnON  DIVISION 
Welland,  Ontario 

BAG  CLOTHS 

MANUFACTURERS'  SHEETINGS 
"DURABLE"  DENIMS 

YARNS  FOR  THE  KNITTING.  WEAVING 
AND  CABLE  TRADES 

SEWING  TWINE  ,  WRAPPING  TWINE 

GENERAL  SALES  OFFICE: 

401  Logan  Avenue,  Toronto,  Ontario 

BRANCH  SALES  OMiCES: 

MONTREAL,  QUEBEC  WINNIPEG,  MANITOBA 


Operates  two  plants  at  Hamil¬ 
ton,  Ont.,  and  Yarmouth  N.S., 
manufacturing  industrial  cotton 
I  fabrics  such  as  heavy  ducks  for 
'  sail  cloth,  hose,  belting,  paper  dryer 
felts,  pre.ss  cloths,  tarpaulins, 
tents,  awnings,  and  twine. 

In  1947  the  company  undertook 
a  plant  improvement  and  modern¬ 
ization  program  involving  expend- 
I  itures  of  $1  million,  which  will  raise 
the  gro.ss  plant  investment  to  about 
$4  million.  This  program  is  now 
nearing  completion.  Full  benefits 
in  the  way  of  lower  costs  will 
begin  to  accrue  in  the  current 
year. 

An  additional  $500,000  in  serial 
debentures  was  issued  in  1948  to 
defray  part  of  the  costs  of  the 
V capital  improvements.  The  rest  of 
the  funds  were  drawn  from  current 
earnings  and  other  resources  of 
the  company. 

Earnings  Analysis 

The  earnings  of  the  company 
have  been  quite  stable  over  tlie 
long  term.  I'hey  failed  to  increase 
in  the  postwar  period  to  the  same 
degree  as  many  other  textile  com¬ 
panies.  It  is  expected  that  the 
plant  improvement  program  will 
I  put  the  company  in  a  more  compe- 
!  titive  position  from  the  viewpoint 
of  costs  and  permit  larger  earn¬ 
ings  to  be  realized  under  normal 
conditions. 

Business  held  up  well  in  the  early 
part  of  the  current  year  but  will 
probably  be  slow'er  during  the 
second  half.  Earnings  for  tlie  full 
year  may  not  equal  la.st  year. 

The  regular  dividend  rate  in¬ 
creased  early  this  year  and  divi¬ 
dends  ai'e  now  being  paid  at  the 
,  rate  of  80  cents  per  annum.  Earn- 
'  ings  will  probably  be  quite  ade¬ 
quate  to  cover  this,  dividend  rale. 


• — to  reflect  two  for  one 
split  in  1949. 

-  -  1 

Modernization 

(Continued  from  page  9) 

Plant  modernization  is  now,  and 
has  been  for  several  years,  a  much 
,  more  costly  business  than  it  was. 
In  rough  terms  prices  of  special¬ 
ized  textile  machinery  from  the 
'  United  States  and  Britain  are  be- 
'  tween  80  and  100  per  cent  above 
the  1939  level.  The  same  observa¬ 
tion  applies  to  general  equipment 
used  in  the  industry,  including  the  i 
whole  range  of  steam  and  elec¬ 
trical  plant,  air  conditioning,  hu-  j 
midification,  lighting,  etc.  In  spite 
of  the  high  cost  evident  at  the  end 
of  the  war  the  industry  went  ahead 
with  its  improvement  ahd  expan¬ 
sion  programs,  realising  that  no 
other  course  was  posible. 

Today’s  modern  cotton  mill  is  a  far 
cry  from  that  of  the  early  1930’s. 
When  the  raw  cotton  is  received 
at  the  mill  it  is  opened  and  passes 
to  a  one  process  picker  which 
makes  laps  for  the  cards.  The  re¬ 
sultant  sliver,  free  from  most  of 
the  impurities  which  are  present  in 
the  bale,  goes  to  the  drawing 
frames,  then  to  flyer  frames  and 
the  resultant  roving  is  spun  into 
yarn  at  a  long  draft  spinning 
frame.  For  the  coarse  counts  only 
five  major  operations  are  required. 
For  the  somewhat  finer  yarns  an  , 
extra  flyframe  operation  is  re¬ 
quired  and  for  the  medium  and 
!  finer  count.?  combers,  which  re- 
I  move  the  short  fibres,  are  essen-  j 
I  tial.  The  whole  cotton  spinning 
j  operation  has  been  contracted  in 
the  past  twenty  years  and  with 
•  fewer  machines  it  is  pos.sible  to 
produce  better  yarns.  There  are,  of 
course,  many  of  tliese  modern  mills 
in  Canada. 

Continuing  Operation 

The  task  of  rehabilitation  and 
improvement  lias  for,  its  object  a 
plant  such  as  that  described  above; 
as  noted'it  Is  a  continuing  opera- 
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The  Montreal  Cottons  Limited 


SELLING  AGENTS 


Dominion  Textile  Co.  Ltd.  Montreal 


Toronto  -  Hamilton  -  Winnipeg  -  Edmonton 
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Dominion  Textile  Co.  I  Hamilton  Cotton  Co.  Ltd. 


Market  Analysis 
The  common  stock  has  about 
average  volatility.  In  the  past 
two  years  it  has  acted  consistent¬ 
ly  better  than  the  market.  The 
stock  increased  moderately  in 
price  at  the  end  of  1947  under 
the  influence  of  the  stock  split- 
up  and  the  improved  earnings 
outlook.  However,  much  of  these 
gains  have  subsequently  been  lost. 

At  th^  present  price ’of  about 
11*4  the  yield  is  7.55%  based  on 
a  dividend  of  85  cents  per  annum. 
The  stock  is  of  investment  grade 
but  has  always  tended  to  yield 
a  little  more  than  other  good 
grade  common  stocks. 

The  present  price  does  not  fully 
reflect  the  improved  earnings 
position.,  of  the  company  and  the 
benefits  to  be  derived  from  the 
heavy  capital  expenditure  pro¬ 
gram  now  under  way.  In  fact, 
the  stock  sold  at  the  equivalent 
of  10  back  in  1939  and  1940 
when  earnings  were  much  lower. 

Although  the  current  outlook 
for  the  cotton  textile  inndustry 
Is  unsettled  and  earnings  will  un¬ 
doubtedly  be  lower  this  year  than 
last,  considerable  weight  must  be 
given  to  the  excellent  long  term 
earnings  record  and  to  the  im¬ 
pressive  financial  strength  of  the 
company.  The  stock  has  definite 
appeal  as  a.  moderately  conserva¬ 
tive  investment  with  good  yield 
and  with  potentialities  for  cap¬ 
ital  gain  over  the  next  few 
years. 

Business 

‘  The  largest  cotton  textile  com¬ 
pany  in  Canada,  accounting  for 
about  40%  of  the  total  produc¬ 
tion  of  cotton  yarn  and  cotton 
piece  goods.  Including  the  oper¬ 
ations  of  subsidiaries,  a  full  range 
of  finished  goods  are  produced 
including  printed,  dyed  and  plain 
fabrics  for  the  garment  trades, 
household  cottons,  draperies,  can¬ 
vas,  ducks,  bags,  tire  fabrics, 
hose,  fish  nets,  twine,  and  knit¬ 
ting  yarns.  Operations  are  fully 
integrated  from  the  raw  cotton 
to  the  finished  goods. 

Ten  plants  are  operated  at 
Montreal,  Valleyfield,  Sherbrooke, 
Magog,  Montmorency,  and  Drum- 
mondville,  Que.  A  subsidiary. 
Dominion  Burlington  Mills  Ltd., 
is  owned  jointly  with  Burlington 
Mills  Corp.  (U.S.)  and  operates 
plants  in  Montreal  and  Sher¬ 
brooke  for  the  production  of  ray¬ 
on  dress  fabrics  and  suitings. 

During  1948  the  company  ac¬ 
quired  the  outstanding  minority 
interest  in  the  common  shares  of 
Montreal  Cottons  Ltd.,  and  the 
company  is  now  wholly  owned 
by  Dominion  Textiles.  This  ac¬ 
quisition  added  about  30%  to  the 
capacity  of  the  parent  company. 

A  substantial  interest  is  now 
field  in  Caldwell  Linen  Mills 
which  manufactures  towels  at 
Iroquois,  Ont.  A  majority  interest 
is  held  in  Flax  Industries  Ltd. 
which  is  engaged  in  spinning  lin¬ 
en  yam  from  flax  and  tow  at 
Drummondville,  Que. 

Plant  Expansion 
Beginning  in  1946  the  com¬ 
pany  embarked  upon  a  long 
range  and  extensive  program  of 
plant  improvement  and  enlarge  - ' 
ment.  Mills  have  been  air-condi-  j 
tioned,  new  machinery  added  and  j 
productive  facilities  reorganized. ! 

So  far  about  $10  million  has  j 
been  spent  on  capital  improve-  j 
ment  and  the  program  for  the  | 
current  year  calls  for  nearly  $5 
million  more.  At  March  31,  1949,  | 
the  gross  value  of  fixed  assets  | 
was  $40  million  and  the  net  de-  j 
preciated  value  about  $15  million,  i 
It  is  expected  that  lower  costs  ! 
and  improved  efficiency  will  re  - 1 
suit  from  this  program.  The  pro-  i 
duction  methods  must  be  thor-  | 
oughly  up-to-date  to  meet  the  I 
competition  from  imported  goods,  i 

Outside  Investments 
In  Dominion  Heavy 

The  investment  of  United; 
States  capital  in  Canada  by  the  i 
end  of  1947  amounted  to  $5,187 
millions,  of  which  $2,544  millions  ; 
were  in  directly  -  controlled 
branches  or  subsidiary  companies, 
according  to  the  Toronto  Indus¬ 
trial  Commission.  Manufacturing 
enterprises  constituted  about  one 
half  of  these  concerns.  In  the  past  i 
eight  years,  this  type  of  invest-  I 
ment  has  increased  by  over  50  : 
per  cent. 

Total  investments  in  Canada,  by  | 
all  non-residents,  were  estimated  I 
at  a  new  high  of  $7,175  millions  in  | 
1947,  including  $1,642  millions 
held  in  the  United  Kingdom  and  ! 
$346  million  in  other  overseas 
countries. 

Row  Cotton  Storage 
Problem  In  Sight 

Dallas  —  The  probability  of  a 
severe  storage  problem  for  this  ^ 
year’s  cotton  crop,  similar  to  the  j 
one  confronting  grain  interests,  is  : 
predicted  by  the  Car  Service  Di-  i 
vision  of  the  Association  of  Ameri-  ! 
can  Railroads.  ! 

"There  is  in  port  storage  more 
than  a  sufficient  number  of  bales 
from  last  season's  production  to  ' 
meet  export  demands  for  the  re¬ 
mainder  of  this  season,  and  the  ' 
cotton  in  the  hands  of  consuming  i 
establishments  is  equivalent  to  re-  j 
quirements  for  several  months  un-  j 
der  present  textile  activity”,  says  i 
the  association. 

The  report  continues:  "There  is  ; 
also  considerable  amount  of  cotton  ' 
in  public  storage  plus  over  5,000,-  |  ■ 
000  bales  under  government  loan,  !  i 
and  it  is  obvious  that  securing  ! , 
forage  space  rather  than  box  cars  j  i 
will  be  the  adverse  factor  with  ( j 
respect  to  the  cotton  harv'est  this  ;  i 
4eason.’’  1 1 
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Capitaliiation  at  March  31,  1949 

Ilonrts  . 

Pfd.,  .MOO  PHI-  .  1.9l0.()(Kt 

Coiiininii,  no  par  (ahs.t  ..  2,j74..'t74 

l.iaircl  Montreal  and  Toronto  Stock 
E.xcliaiiKra, 

Years  End  Itarned  Dividends 

March  .31  per  share*  per  share* 

i!i;t»  _  |io.;i«  .«o..v> 

194(1  o.«.-,  o..-,.-i 

1941  0.78  0..').-> 

1942  0..->8 

194.1  O.f.2  O..". 

1914  IMl-2  ((..-..-> 

I94.->  1.09  0..',,4 

1910  (1.82  ((..'..I 

1947  0.66  (1..->.'> 

1948  I.O.'i  0.73 

1919  2.03  U.85 


♦—.Adjusted  to  i  (-fleet  nine  for  one 
.split  November  1917. 

In  addition,  the  company  has 
invested  a  further  $6  million  in 
subsidiary  companies  including 
the  acquisition  of  the  minority 
interest  in  Montreal  Cotons. 

Working  Capital  ^ 
Despite  the  heavy  expenditures 
on  capital  and  investment  ac¬ 
count  the  company’s  working 
capital  stood  at  a  record  high 
figure  on  March  31,  1949,  includ¬ 
ing  about  $11  million  in  market¬ 
able  securities.  Funds  appear  to 
be  adequate  for  all  immediate 
needs  including  the  current 
year’s  expenditures. 

Earnings  Analysis 
The  long  term  record  of  earn¬ 
ings  has  been  excellent  with  a 
high  degree  of  stability  and  a 
gradual  upward  trend. 

Earnings  in  the  fiscal  year 
ended  last  March  31st  were  prob¬ 
ably  abnormally  high  and  are 
not  likely  to  be  repeated  in  the 
near  future.  A  considerable  drop 
the  current  fiscal  year,  possibly 
in  earnings  may  be  expected  li> 
to  $1.00  per  share. 

Over  the  longer  term,  normal 
earnings  may  be  in  the  nature  of 
$1.00  to  $1.50  per  share.  The 
present  regular  dividend  rate  of 
60  cents  per  share  per  annum 
is  well  protected.  An  extra  divi¬ 
dend  of  25  cents  per  share  was 
paid  April  1st  this  year.  The 
size  of  the  extra  dividend  for 
next  year  will  depend  upon  the 
trend  of  earnings  over  the  next 
few  months. 


I  Market  Analysis 

The  price  of  the  common  shares 
!  has  been  dropping  quite  steadily 
I  since  the  high  of  21>/2  reached  in 
1 1946,  and  they  have  been  running 
I  well  behind  the  market  average. 

'  The  relatively  steady  earnings 
at  a  time  when  other  companies' 

,  earnings  were  rising  rapidly  has 
I  had  a  dampening  effect.  However, 
j  at  the  cun-ent  price  of  about  13  % 
i  the  yield  is  6.53%  which  compares 
favourably  with  other  textile 
I  stocks.  It  would  appear  that  the 
i  market  has  now  discounted  the 
'  earnings  situation, 
j  Until  the  probable  earnings  trend 
is  further  clarified  and  the  benefits 
:  of  the  plant  improvement  program 
are  apparent  the  shares  are  some- 
{  what  speculative  but  have  appeal 
:  for  potential  capital  gains  from 
I  the  current  level. 

Business 

i  With  plants  at  Hamilton,  Trent, 

I  and  Dundas,  Ont.  manufactures  a 
I  specialized  line  of  cotton  fabrics  ! 
'  including  drills,  osnaburgs,  elastic 
;  and  non-elastic  webbing;  also  pro-  i 
I  duces  twines,  cordage,  braids,  j 
;  candlewick  and  caulking  cotton  ; 
!  and  docs  a  commercial  bleaching  i 
i  and  dying  business.  A  large  part 
of  the  cotton  yarn  production  is 
sold  to  other  manufacturers. 

A  postwar  improvement  pro-’ 
gram  started  in  1946  will  entail 
total  expenditures  of  about  $li:> 
million  when  completed  in  the  near 
future,  bringing  the  gross  value  of 
fixed  assets  to  nearly  $5  million. 

I  This  program  included  opening  of  ■ 
!  the  mill  at  Dundas  late  in  1946  as 
I  well  as  rehabilitation  of  the  other  i 
j.  plants.  Difficulties  in  securing  j 
!  equipment  have  delayed  the  work 
but  it  is  expected  that  benefits  j 
will  begin  to  accrue  in  the  present  | 
year.  ' 

Working  Capital 
The  working  capital  position  has 
deteriorated  due  to  the  heavy  plant 
expenditures.  The  company  bor¬ 
rowed  about  $700,000  by  issuing  ! 
additional  bonds  but  the  remainder  | 
of  its  capital  needs  have  had  to  I 
■  come  from  its  own  resources.  i 
The  liquid  position  has  also  be¬ 
come  poor  because  of  the  large  in¬ 
crease  in  inventories  and  accounts 
receivable.  During  the  past  two 
years  recourse  has  been  had  to 
bank  borrowing  and  accounts  pay¬ 
able  have  been  allowed  to  increase. 

At  the  end  of  1948  the  general 
working  capital  posiTlon  was  tight 
and  some  improvement  will  un¬ 
doubtedly  be  sought. 

Earnings  Analysis 
During  the  war  the  company 
was  very  active  with  the  addition 
of  munitions  business,  particularly 
cotton  webbing.  Earnings  were 
well  maintained  during  that  period 
although  high  taxes  and  price  con¬ 
trols  prevented  a  rise  in  relation 
to  sales. 

The  postwar  period  has  required 
some  adjustment  in  the  business. 
Plant  expansion  and  improvement 
has  been  undertaken  to  place  the 
company  in  a  more  competitive 


but  no  increase  should  be  looked 
for  until  the  working  capital  posi¬ 
tion  has  improved. 

Capitalization  at  December  31,  1948 
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_ Hamilton  Cotton _ 

Left  scale  for  merithly  range  —  Bars 
Right  seal#  M.S.E.  industrial  avge.-  Lin* 


Bonds  .  HU, 24.-, ,((66 

Cnniiiion,  no  pur  (shs. i  ...  86,00(1 

l.isted  Toronto  Stork  E.xrliuiiKr. 
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Statistical  Record  of  Cotton 
Industry  In  Canada 


COTTON  YARN  MARKET 
Canadian  Yarn  Sold 

(000  Lbs.) 

All  Cotton  Cotton 


Grey 

Bleached 

Coloured  &  Wool 

1942  . 

27.982 

.1fi4 

16,6.36 

288 

1941  . 

23,9(8) 

.364 

7.644 

423 

1944  . 

26,9,32 

.398 

,3,624 

.366 

194.3  . 

.10,.i79 

.336 

4,3.37 

615 

1946  . 

30,174 

499 

r),ri99 

572) 

1947  . 

, . . ,  29,39'! 

496 

4,326 

49.3 

34,3.83  13.9.3,3 

32,920  10„389 

.36.087  7.820 

.36,34.3  9,1.36 

.34,912  16,032 


CANADIAN  COTTON  FABRIC  PRODUCTION 

(000  Y'ards) 


Grey 

Bleared 

Colour- 

Draperies, 

SheetiiiK, 

Other 

ed 

Uphol- 

Pillow 

steries 

Cases 

19;«!  .... 

74,692 

.3i,319 

119,969 

6,29$ 

8,2.T3 

1.501 

19.37  . 

8.3.683 

34,974 

119,940 

6.617 

9,018 

1.941 

19,38  . 

...  74,166 

28, .331 

166, .344 

6.622 

7,967 

1.4 11 

1919  . 

89.3,36 

.T3,ia3 

1 19,9.39 

7,315 

10.613 

2.94.5 

1946  . 

167,.3S1 

•>7.343 

149,319 

7,813 

1 ‘2,487 

4..'>43 

1941  . 

113,316 

.3.3,337 

174,010 

7,933 

1.3,186 

6.831 

1942  . 

10.3,984 

.•(9,867 

139,673 

6,3.36 

14,616 

16,279 

194.3  . 

88,874 

36.499 

123,7.36 

3,7,31 

11,237 

11,243 

1944  . 

101,725 

.38,807 

166,311 

2,122 

7,818 

6,919 

194'!  . 

94,478 

28,972 

lOi.iai 

2,999 

7,4.35 

7.7.T3 

1946  . 

86,9Z3 

27.9ft3 

161,646 

2,228 

7..326 

3,794 

1947  . 

95,762 

33,204 

88,813 

3,329 

5,743 

3,777 

IMPORTS  OF  COTTON  FABRICS 

((8)0  Y'ards) 


rotal 

Great 

r.s.A. 

Imports 

Britain 

19.36  . 

73,72,3 

16,181 

19.37  . 

76,371 

19,256 

19.38  . 

64,438 

2.3,433 

19.39  . 

.  122.,388 

76,166 

42,.3.34 

1940  . 

28.627 

9(1,38(1 

1941  . 

44.262 

110.961 

!  1942  . 

:«l.792 

169.,30t 

1 1943  . 

212.291 

27,188 

183,076 

1  1944  . 

.  225 ,.160 

9.989 

213.:i.i9 

'  1943  . 

.  195,214 

8,670 

187,106 

:  1!M«  . 

.  26.3,761 

3.298 

199,60.3 

;  1947  . 

.  29:1,1.33 

8,118 

282,837 

.  1948  . 

.  198,313 

.36.438 

1.36,677 

COTTON  PIECE  GOODS 
Apparent  Canadian  Market 

(000  Y'ards) 

Imports  Exports  Apparent 
Canadian  Into  From  Canadian  Consumption 
Production  Canada  Canada  Consumption  Per  Capita 


19.36  . 

92,744 

683 

.3.34,21.3 

.30.3 

19.17  . . 

.  2.38,17.3 

99,7.33 

978 

336,948 

.32.1 

19:38  . 

93,358 

871 

311,04.3 

•27.7 

122,.388 

2,498 

.383,783 

.33.9 

1910  . 

.  369,288 

1'24,081 

16,121 

423,248 

.37.1 

1941  . 

1.3(',246 

16,996 

490,297 

42.3 

1912  . . 

.  :m,319 

208,231 

17,661 

.524,919 

4.3.1 

1913  . 

212.291 

11,20.3 

478,426 

40.7 

1914  . . 

.  201,902 

22.5,160 

7,989 

•W  1,271 

40.6 

194.5  . 

.  21.3,798 

193.214 

13,628 

42731 

3.3.2 

1946  . 

.  229.S22 

203,761 

12,1.31 

423.4:12 

14.4 

1947  . 

.  2io.(>:r2 

293,1.(3 

13..397 

.310,170 

40..5 

1948  . 

198,315 

!),.311 

419,001* 

.14.9* 

TOTAL  COTTON  YARN  SPI  N 
(In  Cotton  Y’arn  and  Cloth  Milla) 


Under  '20's 

20's  to  ;i9’s 

4(Cs  to  Finer 

(000  lbs.) 

74,698 

.•W..39.3 

3,758 

118,056 

89,881 

46,868 

1.2,30 

140.982 

135.712 

32..337 

1.888 

192,987 

H.3..31$ 

39,207 

3,.357 

210.282 

130.629 

,36.187 

4.113 

216.929 

1.34,273 

45,218 

4.062 

183,493 

119.272 

43,.331 

3,642 

166,465 

119,799 

,39.813 

2,1.36 

162,048 

119,8.36 

.38.224 

2  4.32 

160312 

122332 

37,898 

2,148 

163,178 

COTTON  MILLS  OPERATING  RATIO 
Ylaehiiie  in  Place 


Cards 

l^lnnlJig 

Spindles 

Looms 

Possible 

4,203 

1,146,712 

22,348 

—  3,006 

4,2b3 

l.i:i8  384 

22,.S49 

—  2,991 

4,3.38 

1,139,186 

■2-2.'J12 

3.008 

4.418 

1,16.3,868 

22,139 

:t,il83 

4,376 

1. 117.071 

21,1(91 

3,073 

l.:376 

1.114,637 

•>1,066 

—  2.980 

1.376 

1,108,161 

•26,438 

2.9.31 

1.316 

1.10.3.6.32 

26,371 

—  2,892 

4„317 

1,672.929 

26,3!. S 

_  2.829 

4,293 

1,976,979 

19,664 

—  2.686 

AND  equipment 
Spinning  Hallo — Single  Sliift 
( .Millions  of  Spludle  Hours) 
‘3;  of 


I  I  1947  I  1946  I  1949  |  | 

position  to  take  advantage  of  the 
changing  trend.3  in  textile  demand. 

Earnings  have  held  about  steady 
in  recent  years  although  1948 
showed  a  slight  reduction  from  the 
previous  year,  contrary  to  the  gen¬ 
eral  trend  in  the  industry. 

No  indication  has  been  given  as 
to  results  so  far  in  1949  but  it  may 
be  assumed  that  sales  will  suffer 
somewhat  due  to  general  slacken¬ 
ing  in  textile  activity.  The  plant 
improvements  may  help  to  offset 
this  trend  to  some  extent  by  re¬ 
ducing  costs  and  improving  effi¬ 
ciency. 

The  dividend  rate  of  90  cents  per 
annum  appears  reasonably  secure 


I* — III  194.1  tho  ciinitali/utioii  wuft 
rearrangril.  The  cnniinoii  shares  s^e^e 
split  two^for-oiie  and  adiiitional  coin- 
inoii  sharps  were  sold  to  provide 
funds  for  the  redemption  of  the  pre¬ 
viously  outstanding  preferred  shares. 
The  earnings  and  <|ividends  in  the 
table  have  been  ni'oinputed  on  the 
iiasfs  of  present  riipitalixatioii  for 
romparative  purposes. 

I  First  Quarter  Gain  In 
I  Cotton  Textile  Imports 

i  During  the  first  three  months  of 
i  1949  Canada  imported  60,076.226 
i  lbs.  of  raw  cotton,  which  was  sub¬ 
stantially  above  the  amount  of 
'  49,813,068  lbs,  imported  during  the 
same  period  of  the  previous  year. 

I  Imports  of  cotton  linters  in- 
\  creased  from  3,829,935  lbs  in  the 
i  first  three  months  of  1948  to  4,- 
;  119,257  lbs.  in  the  same  period  of 
this  year. 

There  was  a  very  substantial  in¬ 
crease  in  Canada’s  takings  of  cot¬ 
ton  piece  goods  in  the  first  three 
months  of  1949  when  they  amount¬ 
ed  to  15,894,064  lbs.  in  comparison 


I  .Market  Analysis  - 

!  The  common  shares  have  pretty  1  - r—, — — - s - 

I  I,  -  ,1  1  au  1  a  scale  for  monthly  range  —  Bari 

well  followed  the  market  average  |  l!„, 

except  for  a  bulge  in  1948  which  — - - 1 - - 

I  was  corrected  by.  a  drop  in  the  |  i 

'  last  part  of  the  year.  \  19 _ | _ 

At  the  recent  price  of  14  the  j 
I  stock  i.s  .selling  at  the  low  for  the  |  j^0  l| 

I  year  and  provides  a  yield  of  7.14''  ; .  I  j  - 

I  The  dividend  appears  to  be  amj)ly  | 

I  covered  by  earnings.  i  - —  J 

j  The  stock  is  of  investment  grade.  ^  'jl 

It  merits  attention  for  the  high  if,  i  IT  i*  rft  128 

I  yield  and  the  potentialities  for  B  i  P  'I 

I  capital  gain  in  a  rising  market.  islHnl^vIl'  i2n 

I  Business  ,  "l|y  V  jl  j 

!  Operates  five  plants  at  Throe  |  Flj 

I  Rivers,  Shawinigan  Falla,  and  j  - B - * - - 

i  Grand’Mere,  Que.  The  latter  plant  '  ^ 

■was  a  postwar  project  which  has  i  _13 _ i  nd 

;  been  recently  completed  as  a  spin-  |  1947  I94B  1949 

I  ning  and  weaving  mill.  ^  - - - - 

I  Products  arc  mainly  the  finer  |  the  third  largest  primary  cotton 
!  gi  ades  of  plain,  coloured  and  i  textile  company, 
i  printed  cotton  fabrics  and  fine  !  Capital  expenditures  have  been 
I  knitting  yarns,  together  with  some  moderate  in  the  postwar  period, 
rayon  fabrics.  Sheetings,  shirt- 'about  $2  million  having  been  ex- 
ings.  and  dress  fabrics  make  up  the  !  pended  up  to  May  1,  1948.  Funds 
principal  lines.  The  company  is  have  been  provided  entirely  from 

-  ,  provision  for  depreciation. 

with  7.605,361  lbs.  imported  in  the  ;  Current  earnings  which  have 
same  period  of  last  yeai'.  I  been  retained  in  the  business  have 

Takings  of  cotton  yarns  declined  been  used  to  retire  funded  debt 
in  the  first  three  months  of  1949  which  has  been  reduced  from  $1,- 
when  compared  to  such  imports  in  350,000  to  $800,000.  The  remain- 
the  same  period  of  1948.  In  the  der  is  due  February  1951. 
January-March,  1949  period  im-  Working  capital  remains  sound 
ports  totalled  2,326,76.')  lbs.  in  with  about  $2>-  million  in  mar- 
comparison  with  2,522,91.')  lbs.  im-  ]  ketable  .securities  last  year 
ported  in  the  same  period  of  last  !  Earnings  Analysis 

year.  The  level  of  earnings  advanced 


j  very  rapidly  during  the  early  years 
of  the  war  and  then  tended  to  fall 
I  off  somewhat  although  remaining 
I  well  above  prewar  figures.  The 
statement  for  the  fiscal  year  which 
1  ended  last  May  1st  has  not  yet 
been  released.  However,  the  in- 
I  crease  in  the  dividend  rate  sug- 
;  gests  that  an  Improvement  was 
shown  over  the  previous  year,  pos- 
j  sibly  to  $1.50  or  more. 

There  may  be  difficulty  in  main- 
’  taining  the  earnings  level  during 
'  the  current  fiscal  year,  due  to  the 
;  unsettlement  in  the  industry.  In¬ 
dications  are  that  the  type  of 
:  products  produced  by  Wabasso  are 
■  likely  to  be  le.ss  affected  than  other 
,  line.s.  The  additional  spinning  and 
j  weaving  facilities  now  available 
I  should  add  to  future  earnings. 

The  dividend  rate  of  $1.00  per 
I  annum  appears  to  be  well  protect- 
I  ed  and  should  be  maintained  with 
little  difficulty.  Because  of  the 
!  strong  working  capital  position,  it 
I  will  be  possible  to  pass  on  to  the 
I  .shareholders  any  further  gains  in 
,  earnings. 

Capitalization  at  Srpttmber  9.  1*48 


<1116.(166 
,U!)„313  xhx. 
iiiiil  Toronto  Stork 


Eariiinss  Dividrndx 
prr  sliare*  prr  share* 


J  IWhuIs  .  . , 

no  pm* 

I  Listed  .Montreal 
I  I’AchaiiKes. 
i  Venrji  ICnd. 

'  Ma.v  1st 

I  . . 

I  19  n  . 

1912  . 

1911  . 

,  1911  . 

19|  .'»  .  . 

19  P>  . 

i  1947  . 

I  19IH  ...a _ 


* — A<l.iuste(!  to  reflect  fivc-for-one 
spilt  in  September  19IS. 

The  dividend  r«t»'  was  Increased  to 
«l.09  per  year  on  the  new  stock,  the 
first  payment  at  this  rate  bein;;  made 
in  January  1919. 


the  training  will  fit... 
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Oreadve  draining  . . .  from  this  first  ^ 
simple  eager  step  will  grow  an  appreciation, 
a  realization,  of  the  capabilities  and  potential  of  man. 

Somewhere  in  the  pattern  of  life  this  first  valuable 
training  will  fit. 

From  Shawinigan's  first  step  and  its  more  than  thirty  years 
of  training,  research  and  pioneering  devoted  to  industry’s 
needs,  has  grown  the  great  and  versatile  chemical  company, 
'with  its  fine  record  of  achievement,  as  it  exists  today. 
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CONSIDIR  SHAWINIGAN'S  'knew  hew*  AND  PRODUCTS  FOR  YOUR  NEEDS 


ProAtcH  of 
CARBIDE  DIVISION 

Calcium  CarWd. 
Hy^atml  Urn.  —  Burnt  Him 
AcatytuM  Carfaan  Btock 


Prodvets  of 

CHEMICALS  DIVISION 

Acatan.  —  AcHc  Anhydrirfa  —  Amyl  Acatala 
Ac.Hc  Acid  —  Butyl  Acatala  —  Butyl  Ale.hol 
Chlaral  •-  Cratanaldahyda  —  Dibutyl  Phthalata 
Ethyl  Acatala  — •  Paralkhyda  —  Vinyl  Acatala 


Products  of 

STAINLESS  STEEL  A  ALLOYS  DIVISION 

EUcMc  Pumaca  SImI  Cotlingt 
Carraclan  and  HMl-Ratitling  CatRnga 
Duriran  AcM-Praat  Eguipm.nl 
Corban  and  AHay  SImI  Coaiinga 


SHAWINIGAN  CHEMICALS  LIMITED 


HEAD  OFFICE:  SHAWINICAN  BUILDING,  600  DORCHESTER  ST.  WEST,  MONTREAL. 


PLANTS:  SHAWINICAN  FALLS,  QUEBEC 


i 
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Woods  Manufacturing 


Market  Analysis 

Alter  touching  a  high  of  60 
liwAhe  finit  part  of  1947  the 
ahafea  have  been  extremely  weak 
and' have  lost  half  their  market 
value.  The  difficulties  which  have 
beset  the  company  in  the  past 
two  years  have  tended  to  make 
the  shares  rather  speculative. 

At  the  recent  price  of  27  the 
shares  provide  a  yield  of  7.41%. 
TKU  low  price  would  seem  to 
adequately  discount  the  immedi¬ 
ate  problems  of  the  company. 
The  dividend  rate  does,  not  seem 
to  be  in  any  danger  and  the  ex¬ 
tensive  capital  expenditures  should 
begin  to  pay  off  this  year.  The 
stock  has  speculative  attraction 
on  the  basis  that  It  has  probably 
been  depressed  too  greatly  by 
the  trend  of  recent  events  and 
could  rally  quite  substantially  on 
good  news  and  a  strong  market. 

Bnslness 


Woods  Mfg. 

Ltit  leal*  lor  mendily  ran^c  —  Ian 
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Textiles  and  Britain's 

Th«  common  shares  are  inactive*  Economic  Recoyery  j 

ly  traded  and  show  relatively  wide 
swings  between  individual  trans- 

actions.  The  price  trend  was  gen-  By  NOKRIE  ward,  af  tha  Tastlla  Inatitate,  Maaehaater,  Ei«. 

erally  downward  from  the  high  of  ,  ...  ,  vs  v  s  a  tv  bi  <  e  .. 

.me,  .  .mass  a  av  1  am  i  •y*l*i*.  whlcli  ii  azcUaivaly  to  The  Financial  Timei  in 

19*2  in  1946  to  the  low  of  9  in  Canada,  the  decree  ef  dependence  which  Britain  places  on  her 

February  of  this  year.  This  is  a  I***"*  for  aaei^ance  in  her  SO*t  war  prablame  ia  diecysed. 

.  So  also  are  the  steps  that  are  beinc  taken  in  speedup  production, 

considerable  drop  in  price  when 

the  dividend  was  maintained  at  the  The  textile  industry  has  a  vital  ried  out  at  Leeds  and  Manchester 
same  rate  throughout  the  period  place  in  the  economy  of  more  than  Universities  and  by  the  larger  com- 
and  the  earnings  increased  slight-  one  of  the  European  participants  panics. 

ly.  in  the  European  Recovery  Pro-  Typical  of  this  post  war  expan- 

There  has  been  some  recovery  in  Rehabilitation  has  been  sion  of  industrial  research  is  the 

recent  months.  The  stock  sold  in  World  War  British  Rayon  Research  Associa- 

A.pril  at  12  and  is  currently  offered  ”  interim  report  of  tion,  established  in  November  1946. 

at  that  price.  The  yield  would  be  Organtaation  for  European  A  permanent  base  for  its  activities 

Economic  Co-operation  has  indi-  is  planned  at  Wythenshawe,  near 
,  .  vv  V  ,  .  !  cated,  re-equipment  is  no  longer  Manchester,  England,  where  a  20- 

Obviou^y  the  stock  WM  great- I  jjjg  The  major  acre  site  has  been  reserved  for 

ly  over-priced  at  tne  higher  levels  problems  are  the  availability  of  what  will  be  one  of  the  largest  and 
but  at  a  price  of  12  it  seems  to  be  markets  and  raw  materials;  and  best  equipped  industrial  research 
rnore  >n  hne  with  other  stocks  in  laboratories  in  the  world.  Mean- 

The  Importance  of  textiles  to  while,  temporary  laboratories  have 


Established  LEADER 


In  The 


TEXTILE  INDUSTRY 


81  YEARS 


the  cotton  textile  industry. 


could  rally  quite  substantially  on  Earnings  Analysis  ****  dividend  rate  is  well  covered  Britain’s  recovery  is  shown  by  the  aiready  been  organised  and  manned 

good  news  and  a  strong  market.  mumin-s  showed  a  steady  u  f seems  to  ^bat  in  1948  textiles  as  a  by  a  staff  of  20  in  a  large  factory 

'Th.  bumn,,.  of  th,  company  off  in  19«.  Althonsh  th.  cotton  tS.  nLk  .boot  °  ®  0“^.’' nS’ to  Sri  S  L  .TcM,  tomniTt^I  ' 

is  divided  into  three  divisions.  At  textile  mill  operated  at  average  attraction  for  the  long  currency  areas  ciation  has  instituted  research 

tyntund  ont.,  to.  compmty  op.r-  ““f  ““7,  P-'-  .  ,  ™^r,“in,  to.  Indn.tfy  nt  SSmbS?  ‘.rSS;?.  J?.  *"S 

ates  a  large  cotton  spinning  and  comply  Business  the  end  of  the  war  was  consider^  Britain.  Technical  scholarships  at 

weaving  m  11  producing  grey  cot-  »nd  jute  SraSivitv  With  mills  at  Dunnville  and  able.  In  1945  the  value  of  cotton  Leeds  and  Manchester  universities 

tons,  sheetings,  bag  cloth,  drills,  reduction  Welland.  Ont.,  the  company  spins  cloth  exports  from  Britain  was  are  also  to  be  offered, 

ducks,  denims,  pantings;  also  and  the  greater  us  p  p  5  •  cotton  yam  and  manufactures  lower  than  at  anv  time  in  the  ore-  t 

imltting.  weaving  and  braiding  The  canvas  and  clothing  division  ^  Sg  6?  years  ^ 

yam.  Part  of  the  output  is  fur-  suffered  from  labor  difficu  ties  tapestries,  and  draperies.  By  1948  the  value  of  exports  had  Re®oSJ»ltion  of  the  need  for  high- 

ther  processed  by  the  other  dlvi-  1948  which  reduced  production  and  |  ^capital  eVnditures  have  been  beS^  tripled  and  bv  vSe  they  ^ ‘oohnlcal  standards  Is  Increasing 
•ion-  interfered  with  profitable  operaJ  -"^n^ainly  for  deferred  wem  c?o«  VSJ  cm^of  ^  of  the  Industry. 

At  Hull.  Que..  the  plant  manu-  tion.  Demand  for  these  goods  has  „^rmal  replace-  1938  total.  Membership  of  Brita  n’s  Textile  In- 

factures  work  clothing,  tents,  fallen  off.  -  .  .  '  "'•"t  As  a  result,  the  working  The  problem  of  securing  the  ne-  1? 

tarpaulins,  golf  bags,  camp  equip-  To  meet  the  problem  of  declining  j  capital  has  been  under  no  great  cessary  Increase  in  productivity  is  a  *  *  ,  P”j 

ment,  lumbermen’s  supplies,  and  demand  for  cotton  and  jute  bags  ,  g^^ain  and  at  the  end  of  1948  was  at  present  as  much  one  of  man-  conferences  Md 

other  canvas  goods.  A  small  the  company  has  entered  exclu- ^  g  .strong  position.  More  than  power  as  of  machinery,  one  of  la- 

plant  at  Ogdensburg,  N.Y.,  pro-  sively  into  the  paper  bag  business  ,  one-third  of  the  total  net  assets  hour  rather  than  of  capital.  nth.r 

slppninc-  baa's  ijoth  at  Winnipeg  and  St.  Lambert.  I  .^^,ere  in  liquid  form.  organisations,  the  emphasis 

duces  sleeping  bags.  developments  should  help  rcSitJJi..^  ^latlvely  Well  Equlpp^  ia  on  education  and  training,  and 

‘Cotton  and  jute  bags  are  manu- 1  company  to  regain  its  earnings  First  i*f(i.,  s.")U  p.ir  .  fl.onn  shs.  Unlike  Britain s  mines  and  rail-  on  the  need  for  new  and  better 

factored  in  St.  Larnbert.  Qu®-.  |  position  in  that  division.  i;o“mmon‘'  no";a'’r‘“’  .  fo^o  lut.  textile  industry  was  re-  methods  of  production  which  will 

Toronto,  and  Calgary.  In  Winnipeg,  1  ‘'O""”  ^  latively  well  equipped  at  the  end  enable  the  textile  industry  in 

a  plant  is  operated  jointly  with  vviui  me  steps  mat  c-ve  oeen  usio.i  Toronto  Stock  F.xchnnRc.  of  the  war.  It  has  sufficient  ma-  (Continued  on  nno-p 

Dryden  Paper  Co.  by  a  subsidiary  j  modernize  the  plants  and  Y,arj  KikI.  EanilnRs  iiiviiicnds  chinery  in  good  condition  for  much - - - - 

for  the  manufacture  of  paper  bags.  I 3ood  .  'Vo.st'*  greaCer  production  than  can  be 


fart.  Pfd..  no  par  .  20,00(1  shs.  ways,  the  textile  industry  was  re-  methods  of  production  which  will 

Common,  no  par  .  70,000  sns.  ^^a  ^  wiiiv.ii  wii* 

latively  well  equipped  at  the  end  enable  the  textile  industry  in 
Listo.i  Toronto  Stock  ExchanRc.  |  of  the  war.  It  has  sufficient  ma- 1  (Continued  on  page  13) 
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Earninfis  iiiviiicnds  chinery  in  good  condition  for  much 

- - - r-r-  --f,-  .  .  *  <  till  .  V0.87'*  greaCer  production  than  can  be 

Multiwall  paper  sacks  are  now  j  r®— o"  expect  that  earnings  will  j  |j|4„  .  1.25  achieved  with  the  manpower  at 

being  made  in  the  new  St.  Lam-|®^®3®  a  com^ack  over  the  next  loii  •  •  ■  •  •  present  available  or  likely  to  be- 

bert  bag  plant.  y®®*"  current  year  ,9,2  .  o.ot  (>.««  come  available  in  the  immediate 

«  .0  -ii-  u  V  Jjt  IS  probable  that  the  net  profit  is  •  .  1  w  «.«  1.  . 

Over  $2  million  has  been  spent  k.  of  ./mai  .  "•?  *  1  luiure. 

on  capital  improvements  since  1945  i  ^qao  r«o„it«  i”r  .  1  '(^  Iisi*  ^®®  section  of  the  in-  | 

raising  the  gross  value  of  fixed!  ...  .  ,  ists  .  T.w  oiso  dustry,  new  groups  formed  under  j 

assets  to  $6  million.  These  expendi-  I  dividend  is  being  maintained  !  xot**:  The  company  was  reoapitaii/cd  .  what  is  called,  after  the  Chancel- 


tures  included  modernization  of  at  J2.00  per  share  per  annum.  ;  th^preen’t  ca-  Jof  the  Exchequer,  the  "Cripps  j 

the  Welland  cotton  mill,  a  job  „  w  ..  ....  comparative  purposes,  plan”  for  re-equipment  in  stages,  : 

which  is  not  yet  completed,  erec-  **  **•*"•  **•"*  •  Earnings  Analysis  °”®  third  at  a  time,  bring  the  num- 

tion  of  a  new  bag  plant  in  St.  due  1963  n.ooo.ooo  ■  , ,  her  of  units  big  enough  to  qualify 

Lambert  Que  to  replace  the  i^ommon,  no  par  ,  •  64,553  shs.  The  long  term  earnings  recoid  government  assistance  to  17 

liamoerc,  Vjue.,  lo  replace  inc  Listed  Montreal  Curb  Market.  of  the  company  has  been  excel-  i,  le 

Montreal  plant  wjiich  has  been  years  End.  Earning,  nividemis  lent  although  the  growth  trend  has  !  (by  spindles)  to  about  half 

closed  a  new  bag  plant  at  Calgary  !>«•.  .31  Per  Share  Per  Share  le-ii  -itnougn  me  growm  irena  nas  jj,e  industry.  A  quarter  of  the 

cioreo,  a  new  oag  plant  at  c^aigary  .  not  been  SO  Strong  aS  in  Some  Other  of  re-eouinnlnp  th*a*  p-mnn. 

and  expansion  of  the  paper  bag  mio  .  ...  .-vHt*  -omnante,  °  re-equipping  these  groups 

business  in  Winnipeg.  The  Hull  in^i  .  J-J*  •••  companies.  by  the  (Sovernment. 

plant  has  been  expropriated  by  the  .  .vf  •"  downward  Although  immedltrte  wholesale  re- 

Dominion  Government  and  a  new  .  1 in  cotton  manufacturing  ex-  placement  of  machinery  is  unlike- 

plant  will  have  to  be  built  on  land  .  oo  2m!  '  P®®te«i  during  the  rest  of  the  cur-  ly,  re-equipment  is  taking  place 

acquired  in  the  Ottawa  district.  !»}'  J  ??  2,no  |  rent  yew,  the  earnings  for  1949  gradually. 

.  :  may  fall  a  little  short  of  equall.y  Simultaneously  progress  Is  be- 

Worldng  capital  jsi',”'®  Wilder"  of  However,  the  ing  made  towards  the  more  scien- 

An  issue  of  $1  million  In  new  first  rerrivpd  four  new  common  shares  for  |  dividend  r&te  of  80  cents  per  an-  tific  use  of  available  manpower 
mortgage  bonds  was  sold  in  1948  "^mon‘*re?Mved"one  "new ‘‘shirr*  foJ  i*"*™  **’®  co‘"™on  shares  should  and  existing  equipment,  by  redis- 

to  reimburse  the  company  in  part  each  four  old  common  »hnres  held,  i  be  earned  with  a  fair  margin  of  j  tribution  of  workers.  Where  this 
for  capital  expenditures.  As  a  re-  ,  'b^il’ofM'r'^re'ieni  j  »®f®ty’  j  has  been  done,  increases  in  pro-  j 

suit  the  working  capital  position  !  capitalization.  - duction  per  man  hour  have  aver-  i 

was  greatly  improved.  However,  j  - - -  I  Stocks  of  creamery  butter  in  |  aged  close  on  90  per  cent;  produc- 

the  liquid  position  is  not  very  ;  Press  reports  from  London  state  j  nine  cities  of  Canada  on  May  13  |  tion  costs  have  been  cut  by  20  per 
comfortable  and  will  need  some  |  that  public  demand  for  chocolates  !  amounted  to  7,751,000  pounds  as  I  cent,  yet  wages  have  increased  by 
strengthening  out  of  retained  earn- 1  and  candy  has  exceeded  all  ex-  1  compared  with  1,652,000  on  the  over  40  per  cent.  j 


Lim  c.piUlii.ti.j,  .t  Dtcmb.r  11.  1*4* 

which  IS  not  yet  completed,  erec¬ 
tion  of  a  new  bag  plant  in  St.  Bonds  due  1963  . .  fi.ooo.nofl 

Lambert.  Que.,  to  replace  the  ‘^“L"JsTd"’M';n,Ie"/l  Curb  M.rkel‘"“  ^ 
Montreal  plant  'Wjlich  has  been  yrars  End.  Earnins,  Dividends 

closed,  a  new  bag  plant  at  Calgary  ‘  Share 

and  expansion  of  the  paper  bag  in'io  (i.sfi 

business  in  Winnipeg.  The  Hull  .  515 

plant  has  been  expropriated  by  the  j  1943  .  .V.'c  .'!! 

Dominion  Government  and  a  new }  ijll*  . 

plant  will  have  to  be  built  on  land  I  liJjl!  4!6ii  2.00 

acquired  in  the  Ottawa  district.  j  .  5.22  2,no 

Working  Capital  i  Note:  The  capital  was  renrsanized  in 


'  pectations. 


corresponding  date  last  year. 
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into  the  JaLric  oi 


Canadian  Life 


^  Canada  has  become  fhe  third  largest 
trading  nation  in  the  world,  with 
textiles  assuming  an  increasingly 
important  place  in  our  economy.  As 
'1^  '  manufacturers  of  fabrics  and  yarns 
— with  some  4,000  employees,  an  annual  payroll 
exceeding  $8,000,000  —  we  are  conscious  of 
Canada's  progress  and  proud  of  fhe  part  we  have 
been  able  to  play  in  it. 

The  growth  and  progress  of  a  country  can  do 
no  more  than  reflect  the  skill  and  energy  of  its 
people.  The  skills  and  energies  of  Canadian 
Cottons'  people  in  Marysville,  N.B.;  Milltown,  N.B.; 
Cornwall,  Ontario,  and  Hamilton,  Ontario,  have 
contributed  not  only  to  the  growth  of  the  Company 
but  also  to  the  development  of  Canada. 

Canadian  Cottons'  products  are  so  widely 
diversified  that  they  are  to  be  found  in  every 
corner  of  human  life.  More  than  half  a  century 
of  progressive  development  has  established  our 
enterprise  and  our  products  as  strong  threads  in 
the  fabric  of  our  nation. 


Canadian  Cottons  Limited 

Mills  Sales  Offices 

MAKYSVILLE,  N.l.  MILLTOWN,  N.l.  MONTREAL  TORONTO  HAMILTON 
CORNWALL,  ONT.  HAMILTON,  ONT.  WINNIPie  VANCOUVER 


Colour  Whole  Econom.y 

This  matter  of  redistribution  is 
likely  to  colour  the  whole  economy 
of  the  industry  for  some  time  to 
come.  Interest  in  the  subject  is 
spreading  also  to  the  whole  indus¬ 
try,  where  experiments  are  being 
conducted. 

The  manpower  situation  is  dicta¬ 
ting  the  nature  of  capital  develop¬ 
ment  in  other  directions.  In  search 
j  of  the  required  labour,  rayon  and 
wool  firms  are  building  factories 
I  in  areas  where  textiles  have  not 
I  previously  been  manufactured. 

‘  Nylon’s  contribution  to  Britain’s 
economy  is  particularly  important 
:  because  it  is  made  entirely  from  ; 
\  raw  materials  available  in  the  | 
'  country.  ; 

Patons  and  Baldwins  Limited  ! 
.  are  building,  at  Darlington,  Dur-  | 
ham,  England,  the  largest  knitting-  j 
wool  factory  in  the  world,  covering  i 
over  a  million  and  a  quarter  | 
square  feet  and  employing  over  | 
2,000.  The  building  itself  is  cost-  | 
I  ing  .13,500,000  and  new  machinery  i 
I  a  further  £2,500,000.  In  this  they  | 
j  will  concentrate  work  previously 
,  done  in  six  factories  all  over  Eng-  | 
land.  Several  rayon  firms  are  in-  i 
creasing  their  productive  capacity.  ! 

Courtaulds  Limited,  like  British  ! 
'  Nylon  and  Patons  and  Baldwins,  ' 
are  looking  to  new  areas.  They  i 
are  building  a  mill  in  Northern  I 
Ireland  in  which  machinery  is  be-  ] 
ing  installed  for  a  continuous  pro-  i 
I  cess  for  viscose  rayon  yarn  manu- 
I  facture  It  is  estimated  that  this 
i  may  ultimately  provide  work  for 
I  up  to  2,000  people.  Production  is 
also  being  increased  at  existing 
I  factories,  notably  at  Preston,  (Lan- 
'  cashire,  England),  and  in  North 
j  Wales. 

A  number  of  wool  firms  are 
I  opening  factories,  so  frfr  on  a  small 
scale,  in  the  South  Yorkshire  coal¬ 
fields,  in  the  hope  of  attracting 
female  labour,  for  which  there  has 
been  little  previous  local  employ¬ 
ment. 

In  the  cotton  industry,  the  an¬ 
nual  capital  expenditure  on  mill 
erection,  extension  and  reconstruc¬ 
tion  (excluding  machinery)  is  be¬ 
tween  £2  million  and  £2  million  and 
£3  million  of  which  close  on  a  third 
is  being  used  to  provide  further 
amenities  for  the  workers  (can¬ 
teens,  day  nurseries  and  the  like) 
which  it  is  hoped  will  help  to  at¬ 
tract  the  labour  needed. 

Research  And  Training  j 

In  addition  to  recognising  tiie  j 
need  for  redistribution  and  tlie  im-  ; 

,  portance  of  attracting  workers  to 
!  the  industry,  special  attention  is 
i  being  paid  to  research,  to  the  prac-  i 
I  tical  application  of  science  to  the  | 
industry,  and  to  scientific  training.  ; 

Since  World  War  II  six  new  re¬ 
search  organisations  have  been 
formed,  covering  rayon,  jute,  lace, 

:  hosiery,  dyeing  and  cleaning,  and  | 
[hatimaking.  Research  is  also  car- 1 


To  Be  Do 


(Excerpt  of  remarks  by  F.  R.  Daniels,  Vice-President  atfd  General 
Manager  of  Dominion  Textile  Company  Limited,  at  the  annual 
meeting.) 


Eight  years  of  constant  operation  without  equipment 
available  for  replacement  has  left  a  backlog  of  work  to 
be  done.  Despite  the  high  prices  prevailing  today  for 
machinery  and  building  repairs  we  have  judged  the  situation 
so  critical  as  to  demand  that  we  put  our  plants  In  competi¬ 
tive  physical  condition  without  delay.  Much  work  of  this 
nature  still  remains  to  be  done. 


I  N  ADDITION  to  the  physical  overhaul  of  our  plants  we 
are  also  revising  the  deployment  of  our  labour  force  as 
well  as  the  method  of  payment  for  work  performed.  We 
are  instituting  bonus  incentive  methods  of  pay  which  are 
recognized  by  labour  and  management  alike  as  the  fairest 
arrangement  for  reimbursing  labour  for  its  efforts.  This 
method  ensures  good  wages  and  work  standards  to  the 
employees  and  at  the  same  time  assures  management  of 
a  fair  rate  of  productivity. 


I  T  IS  ONLY  by  means  of  a  higher  rate  of  productivity 
obtained  from  a  combination  of  efficient  plants  and  proper 
deployment  of  labour  that  we  can  hope  to  meet  competition 
from  those  countries  which  do  not  have  such  a  high  standard 
of  living  as  we  have  in  Canada,  ^n  example  of  this  is 
England  where  the  wage  scale  is  approximately  55  per  cent 
of  ours. 


A. 


^^LTHOUGH  the  sales  of  British  textile  goods  in  Canada 
are  already  at  a  very  high  level,  the  pressure  to  increase 
these  sales  is  constantly  becoming  greater.  It  is  to  be 
hoped  that  this  pressure  does  not  reach  a  point  where 
Canadian  textile  wage  levels  are  threatend.  The  produc¬ 
tivity  program  we  have  undertaken  is  a  direct  attempt  to 
avert  such  a  situation. 


DOMINION  TEXTILE  COMPANY  LIMITED 

Manufacturers  of  Products 


Imports  of  Textile 
Machinery  At  Record 

Value  of  $23  Million  Last  Year  New  Peak  for 
Canada  —  Indications  of  Continued  High  Level 
This  Year 


Imports  of  textile  machinery  in¬ 
to  Canada,  says  Canadian  Textile 
Journal,  are  likely  to  be  held  at  a 
high  level  during  the  calendar  year 
1949,  against  a  substantial  backlog 
of  orders  placed  in  the  past  several 
months,  but  it  is  doubtful  if  the 
value  of  imports  will  equal  that  for 
the  year  1948,  according  to  reports 
from  representatives  of  United 
States,  British  and  European  ma¬ 
chinery  makers. 

In  the  year  1948  the  value  of  im¬ 
ports  of  textile  machinery  was  at 
an  all  time  high  level.  The  figure 
of  $22,726,740  compares  with  the 
previous  record  high  level  of  $20,- 
743,553  in  the  year  1947.  It  is  ap¬ 
parent  from  the  tabular  statement 
published  with  this  article  that  the 
value  of  imports  last  year  greatly 
exceeded  annual  imports  in  the  war 
and  postwar  years,  and,  of  course, 
pre-war  takings. 

In  1948  machinery  was  delivered 
against  orders  placed  in  the  years 
1946-1947  by  concerns  in  all  bran¬ 
ches  of  the  textile  industry.  There 
was  spectacular  expansion  of  the 
rayon  industry,  some  expansion  and 
extensive  modernization  of  cotton 
manufacturing,  quite  extensive  mo¬ 
dernization  of  the  wool  textile  in¬ 
dustry  and  much  new  machinery 
was  installed  in  the  knitting  in¬ 
dustry,  particularly  the  full  fash¬ 
ioned  hosiery  section. 

Orders  and  Deliveries 

Agents  of  United  States,  British 
and  European  textile  machinery 
makers  in  Canada  have  a  substan¬ 
tial  backlog  of  business  on  their 
books,  although  it  is  less  than  that 
of  a  year  ago.  Manufacturers  in 
all  sections  of  the  textile  industry 
are  ordering  equipment  for  pur¬ 
poses  of  plant  modernization, 
which  is  continuing  in  a  large  way, 
rather  than  for  expansion  of  plant, 
The  indications  are  that  the  value 
of  imports  of  machinery  into  Can¬ 
ada  this  year  will  be  somewhat 
less  than  the  total  for  1948. 

Mills  are  no  longer  prepared  to 
wait  a  lengthy  period  for  delivery 
of  specialized  equipment.  Agents 
are  securing  orders  readily  where 
there  is  a  promise  of  early  delivery. 
They  require  some  assurance  that 
new  machinery  and  equipment  will 
be  installed  and  in  operation  in  a 
relatively  short  period. 

On  woollen  and  worsted  machi¬ 
nery  from  the  United  States  It  is 
possible  to  secure  delivery  in  about 
six  months  or  less.  On  deliveries 
of  such  machinery  from  Britain  j 
there  is  no  guarantee  that  it  will 
arrive  in  much  less  than  a  year  to 
eighteen  months.  Efforts  are  being 
made  by  British  textile  machinery 
manufacturers  to  shorten  the  deli¬ 
very  period,  under  a  system  of 
priorities  for  Canada.  Recommen¬ 
dations  on  short  term  deliveries 
were  made  by  the  British  Textile 
Engineering  Mission  which  recent¬ 
ly  visited  this  country. 

Cotton  Textile  Machinery 

The  situation  is  somewhat  differ¬ 
ent  as  far  as  cotton  spinning  and 
weaving  machinery  is  concerned. 
Agents  of  British  makers  state  I 
that  on  almost  any  l^pe  of  cotton  { 
card  spinning  machinery,  etc.,  not  I 
including  looms,  which  are  mostly  I 
unsuited  to  Canadian  requirements, 
it  is  possible  to  obtain  deliveries  ■ 
within  a  year.  There  is  a  similar  : 
situation  on  deliveries  of  cards,  i 
spinning  frames  and  looms  from  ' 
the  United  States.  In  general  ! 
there  is  not  much  difficulty  in  se¬ 
curing  promises  of  delivery  within  ■ 
a  year  or  somewhat  longer. 

Various  types  of  knitting  ma-  i 
chinery  are  in  more  plentiful  sup¬ 
ply,  but  the  situation  varies  ac-  ; 
cording  to  the  type  of  equipment.  : 
It  is  still  difficult  to  secure  early  j 
delivery  of  full  fashioned  hosiery  i 
machinery,  purchases  of  which,  in  j 
the  United  States,  have  been  per-  i 
ticularly  heavy  during  the  past  two  ! 
years.  On  various  types  of  under-  | 
wear  and  outerwear  machines  the  | 
delivery  situation  is  much  better,  j 
Dyeing  machinery  can  be  obtained  | 
from  the  United  States  in  less  than  , 
six  months:  deliveries  from  Britain  ' 
take  a  year  or  more. 

The  Price  Situation 

Prices  of  both  American  and 
British  textile  machinery  show  i 
promise  of  stabilizing  at  around  ! 
current  levels.  In  general  quota¬ 
tions  on  American  machinery  are 
about  70  to  100  per  cent  above 
those  prevailing  in  1939,  with  a 
similar  increase  bn  British  ma- 


{  chinery.  In  December  of  last  year 
I  there  was  a  minor  price  advance 
but  further  increases  are  not  ex¬ 
pected  during  the  current  year. 

There  has  been  a  tendency  in  the 
past  two  to  three  years  for  mills  to 
turn  to  United  States  sources  for 
imports  of  woollen  and  worsted 
machinery,  mainly  because  they 
could  obtain  it  more  expeditiously 
from  that  source  than  from  Brit¬ 
ain.  As  far  as  prices  are  concerned 
there  is  said  to  be  little  difference 
between  U.K.  and  United  States 
quotations.  This  observation  ap¬ 
plies  to  what  may  be  regarded  as 
standard  equipment. 

On  cotton  spinning  machinery 
British  machinery  makers  appear 
to  have  a  slight  edge.  In  1939  this 
equipment  from  Britain  was  more 
favourably  priced  than  similar 
equipment  from  the  United  States. 
However,  imports  of  cotton  textile 
machinery  from  U.S.A.  have  been 
particularly  heavy  in  the  last  year 
or  two.  Several  mills  prefer  the 
American  cards  and  spinning 
frames,  although  Britain  has  done 
a  fairly  substantial  amount  of  busi¬ 
ness  in  the  past  two  years.  There 
is  no  doubt  that  there  will  be  more 
competition  between  U.S.  and 
British  cotton  textile  machinery 
makers  for  business  in  the  Can¬ 
adian  market  in  the  near  future. 

Prices  of  full  fashioned  hosiery 
machinery  made  in  the  United 
States,  most  of  which  are  far  su¬ 
perior  to  those  available  in  1939, 
are  about  double  the  pre-war  level. 
Modernization  of  a  hosiery  plant 
today  is,  in  fact,  a  most  expensive 
proposition.  And  to  a  large  extent 
the  situation  is  the  same  on  under¬ 
wear  and  outerwear  machinery. 
For  mass  production  dyeing  and 
finishing  Canadian  mills  prefer 
United  States  machinery  on  which 
prices  are  about  70  to  100  per  cent 
above  pre-war  level.  Several  types 
of  specialized  British  dyeing  ma- 
:  chines  are  finding  a  ready  market 
I  in  Canada. 

General  Prospects 

Representatives  of  textile  ma¬ 
chinery  makers  are  confident  about 
i  securing  a  large  volume  of  business 
on  new  machinery  and  equipment 
i  in  1949.  As  already  stated  they 
I  have  a  substantial  backlog  of 
orders  some  of  which  will  not  be 
1  completed  by  the  end  of  the  current 
I  year.  It  is  not  believed  that  many 
i  new  mills  will  be  erected  this  year, 

I  although  a  few  are  being  planned. 
The'  emphasis  will  be  on  plant 
modernization. 

It  can  be  expected  that  British 
makers  will  seek  wider  markets  in 
Canada,  owing  to  that  country’s 
urgent  need  for  Canadian  dollars. 
Efforts  will  be  made  to  secure  j 
more  business  in  the  cotton  textile  1 
field,  in  woollen  and  worsted  ma¬ 
chinery  and  in  dyeing  and  specializ- 
'  ed  equipment.  Apparently  very 
;  .serious  attention  is  being  given  to 
I  the  question  of  deliveries.  On  the 
'  other  hand  American  textile  ma- 
i  chinery  makers,  who  have  lost , 
I  some  export  markets  in  the  last  | 
I  year  or  so,  will  renew  their  efforts  i 
I  to  secure  more  business  in  Canada  j 
I  in  all  types  of  specialized  ma- 1 
I  chinery.  j 

New  Models 

It  is  not  expected  that  there  will  i 
be  anything  radically  new  in  the  | 
textile  machinery  field  within  the 
next  year  or  so.  Machines  devel-  j 
oped  before  World  War  2  are  not  j 
yet  being  used  as  extensively  as  ^ 
they  might  be.  This  applies  to  an-  ; 
tomatic  looms  in  woollen  and  j 
worsted  weaving,  high  speed  cards 
and  spinning  frames  in  the  wool  | 
and  cotton  sections,  modern  dying  | 
machinery  and  of  course  much  ! 
equipment  for  knitted  goods  manu-  | 
facture.  Several  leading  machine-  | 
ry  makers  have  new  models  under  | 
construction  and  these  will  be  an¬ 
nounced  later  to  stimulate  demand.  | 

One  may  conclude  therefore  that  | 
demand  from  Canadian  mills  for  | 
new  and  highly  specialized  textile  I 
equipment  will  be  maintained  at  a  | 
high  level  this  year.  Prices  are  1 
likely  to  stabilize  at  between  TO  [ 
and  100  per  cent  above  the  pre-war 
level.  In  relation  to  both  Ameri-  | 
can  and  British  machinery  there  i 
will  be  shorter  deliveries  and  a  [ 
wider  variety  of  equipment  offered.  ; 
The  mills’  task  will  be  one  of  secur-  ^ 
ing  the  most  modern  machinery,  as 
quickly  as  possible,  with  which  to  j 
produce  better  textiles  at  lower  j 
prices.  j 


I  Cotton  Textile 

j  (Continued  from  page  9) 

I  Competition  From  Synthetics 

The  total  growth  in  textile  de- 
:  mand  has  been  met  largely  by 
'  expansion  in  the  use  of  rayon  and 
other  synthetic  fibres.  The  esti¬ 
mated  Canadian  consumption  of 
silk  and  rayon  fabrics  in  1926  was 
ijust  over  three  yards  per  capita, 
i  The  current  rate  of  consumption  is 
I  probably  about  nine  yards  per 
capita.  During  the  same  period  the 
consumption  of  cotton  goods  per 
capita  was  about  unchanged. 

From  now  on  the  competition 
from  synthetics  may  be  more  se¬ 
vere.  ’Ilie  steady  improvement  in 
the  quality  and  uses  of  rayon,  and 
the  addition  of  many  more  special¬ 
ized  synthetics  has  opened  up  new 
fields  which  are  being  aggressively 
developed. 

Cotton  is  being  gradually  pushed 
out  of  the  tire  cord  and  fabric  busi¬ 
ness  by  rayon  and  nylon.  At  the 
present  trend,  cotton  will  have  lost 
this  large  market  entirely  in  a  few 
years.  Spun  rayon  is  making  in¬ 
roads  on  the  women’s  clothing 
business  at  the  expense  of  cotton, 
and  in  many  industrial  uses 
the  synthetics  are  forging  ahead 
rapidly. 

Paper  has  also  taken  a  big  bite 
into  the  cotton  textile  market, 
particularly  in  replacing  cotton 
bags.  Paper  towels,  tissues,  drape¬ 
ries  and  slip  covers  have  also  less¬ 
ened  the  market  for  cotton  goods. 

High  Fibre  Cost  a  Handicap 

The  artificially  high  price  for 
raw  cotton  has  prevented  the  in¬ 
dustry  from  competing  effectively 
with  the  synthetics  not  only  in 
Canada  but  throughout  the  world. 
The  United  States  Government’s 
policy  of  maintaing  “parity  prices’’ 
for  agricultural  products  has  been 
a  real  handicap  in  the  case  of 
cotton. 

About  half  the  world's  cotton  is 
grown  in  the  United  States  and 
world  price  is  set  in  that  country. 
Other  producing  countries  merely 
trade  against  the  U.S.  price  so 
the  “parity  price”  policy  has  been 
holding  an  umbrella  over  the  world 
cotton  market. 

For  the  current  season  it  is  ex¬ 
pected  that  raw  cotton  prices  in 
the  United  States  will  be  about  30 


cents  a  pound.  At  that  level  cotton 
I  cannot  compete  on  a  price  basis 
I  with  rayon  made  from  wood  pulp 
I  — even  at  the  present  high  wood 
pulp  prices.  Now  that  wood  pulp 
j  prices  are  starting  to  ease  off  a 
!  little,  the  situation  will  be  even 
I  worse  for  cotton. 

1  The  policy  in  the  United  States 
is  reminiscent  of  the  abortive 
attempts  in  other  countries  to  hold 
up  the  price  of  rubber  and  coffee 
and  other  natural  products.  Heavy 
stocks  of  raw  cotton  are  now  piling 
up  in  the  United  States.  The  carry¬ 
over  last  year  was  about  4  million 
I  bales.  With  production  of  approxi- 
;  mately  15  million  bales,  the  carry¬ 
over  this  year  is  expected  to  be 
about  8  million  bales.  At  this  rate 
of  accumulation  it  is  evident  that 
some  drastic  action  will  have  to  be 
taken  to  either  curtail  production, 
or  to  promote  consumption  by 
I  lowering  the  price. 

It  has  been  estimated  that  a 
reduction  in  price  to  about  20  cents 
a  pound  would  enable  cotton  to 
retain  its  present  markets  and  to 
j  compete  aggressively  with  rayon. 

I  So  long  as  the  price  is  held  at  the 
present  level,  cotton  is  at  a  dis¬ 
advantage. 

Ore*t«r  Efficiency 

The  Canadian  industry  has  been 
meeting  the  challenge  of  the  syn¬ 
thetics  and  the  heavy  cotton  goods 
imports  by  increasing  its  efficiency 
and  thus  reducing  costs.  Since  1939 
the  cost  of  raw  cotton  has  In¬ 
creased  220%,  wage  rates  have 
gone  up  170%,  but  selling  prices  of 
finished  goods  are  only  105% 
higher.  Profitable  operations  have 
been  maintained  only  because  of 
capacity  operations  and  Improved 
efficiency. 

The  industry  has  been  spending 
large  amounts  in  the  postwar 
period  to  further  increase  the  effi¬ 
ciency  of  production  and  to  reduce 
operating  costs.  Mills  have  been 
air-conditioned,  more  automatic 
equipment  installed,  and  old  ma¬ 
chinery  replaced  with  faster  up-to- 
date  machinery. 

I  There  has  also  been  a  trend  to¬ 
ward  greater  diversification.  One 
j  large  mill  has  been  completely  re- 
I  equipped  to  produce  the  finer 
I  grades  of  cotton  yarns,  largely  for 
{ sale  to  the  knitting  trades. 

The  Canadian  industry  has  not 
pinned  its  faith  entirely  on  cotton. 


A  MODERN  COnON  SPINNING  MACHINE 
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Technical  Training  For 
Thu  Textile  Industry 

Thirteen  Year  Old  Federation  Has  Done  a  Tre¬ 
mendous  Job  in  Educational  Field  —  Played' 
Prominent  Part  in  Adding  to  Efficiency  of  Oper¬ 
ations  in  Industry 

by  c.  9. 


1 1  ti’niti'&i 


Cotton  spinning  today  is  a  highlv  mechanized  process.  Machinery 
like  this  requires  very  little  attention  and  has  increased  production 
to  the  •  point  where  the  industry  employs  an  almost  record  high 
number  of  employees,  yet  provides  goods  within  the  range  of  all. 


Substantial  amounts  of  rayon  fila¬ 
ment  and  staple  fibre  are  now 
being  processed  by  cotton  mills. 
Undoubtedly  this  trend  will  con¬ 
tinue  if  the  price  of  raw  cotton 
stays  so  far  out  of  line.  Much  of 
the  cotton  machinery  is  readily 
adaptable  to  rayon  processing.  The 
mills  intend  to  stay  in  business  and 
the  managements  are  quite  alert 
to  the  necessity  of  moving  with  the 
times. 

Outlook 

Although  business  wil  be  some¬ 
what  slower  during  the  second  half 
of  the  year,  the  longer  term  out¬ 
look  is  satisfactory.  The  flood  of 
U.S.  goods  will  slacken  as  the  in¬ 
dustry  rights  itself  in  that  country 
— and  the  turn  may  come  in  the 
next  month  or  two.  British  goods 
are  a  potential  threat  over  the 
longer  term  but  are  not  likely  to 
be  more  serious  than  before  the 
war. 

Earnings  are  expected  to  be 
lower  in  1949  than  in  1948  but  will 
probably  hold  up  fairly  well  in 
comparison  with  earlier  years. 
With  the  mills  now  operating  on 
shorter  hours  they  should  be  in  a 
better  position  to  resist  demands 
for  wage  increases.  Higher  effi¬ 


ciency  will  also  be  a  factor  in 
!  maintaining  profit  margins. 

^  Moderate  expansion  in  output 
I  can  be  expected  over  the  next  few 
I  years  as  the  Canadian  mills  regain 
'  some  of  the  market  lost  during  the 
j  war  to  imported  materials.  Total 
!  textile  consumption  per  capita  is 
I  still  increasing  and  the  cotton  mills 
!  may  expect  to  get  their  fair  share 
1  of  the  business — if  not  in  cotton 
I  alone,  then  in  cotton  and  rayon  or 
other  synthetics. 

I  Textile  and 

i  (Continued  from  page  12) 

I  Britain  to  increase  its  output  of 
[  high  quality  textiles. 

I  It  is  on  technical  improvement 
and  scientific  progress  rather  than 
1  large  scale  capital  development 
i  that  Britain's  textile  industry  pins 
i  its  hopes. 

I  For  us  in  Britain  and  for  all  Eu¬ 
rope  the  problem  remains,  after 
!  we  have  built  economical,  efficient 
j  industries,  of  producing  the  right 
;  sort  of  goods  at  the  right  price. 

'  Our  textile  industries  must  take 
the  lead  in  earning  more  dollars 
so  that  our  dependence  on  Ameri- 
.  can  gifts  and  loans  can  disappear. 


I  With  a  membership  of  more  than 
800  chemists,  colourists,  weavers, 
I  dyers  and  other  textile  crafLsmen, 
j  the  five  textile  associations  that 
1  make  up  the  Textile  Federation  of 
I  Canada  rank  among  the  leading 
technical  education  groups  in  the 
Dominion.  Within  the  short  space 
of  twelve  or  thirteen  years  that 
.  they  have  been  in  existence,  these 
a.ssociations,  or  societies  as  some  of 
them  are  called,  have  worked 
closely  with  other  sections  of  the 
industry  in  the  establishment  of 
textile  schools,  libraries,  scholar¬ 
ships  and  seminars.  Along  with 
these  educational  projects  —  or 
perhaps  because  of  them  —  the 
members  of  the  a.ssociations  have 
witnessed  major  improvements  in 
the  standards  of  proficiency  and 
technical  knowledge  among  this 
country's  textile  producers. 

Although  the  advancement  of 
knowledge  had  always  been  of  up¬ 
permost  interest  in  the  minds  of 
textile  men,  it  was  not  until  the 
j  early  part  of  1935  that  19  far¬ 
sighted  chemists  and  dyers  from 
Ontario  mills  joined  forces  under 
the  chairmanship  of  E.  P.  Carney 
and  organized  the  Ontario  division 
of  the  Canadian  Association  of 
j  Colourists  and  Chemists.  They 
contributed  SI. 00  apiece  to  finance 
I  the  infant  organization  and  drew 
up  a  charter  which  stated,  simply, 

I  that  they  intended  to  increase  their 
:  own  technical  knowledge,  and  to 
^  help  improve  the  educational  facili- 
'  ties  of  the  Canadian  textile  indus- 
'  try  in  general. 

I  Quebec  Division  Formed 

In  March  of  the  following  year, 
the  association  sent  a  delegation 
of  24  members  to  Montreal  to  take 
I  part  in  the  organizing  of  a  Quebec 
division  of  their  association.  The 
new  group  of  colourists  and  chem¬ 
ists,  under  the  chairmanship  of 
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IMPORTS  OF  TEXTILE  MACHINERY  INTO  CANADA 

(Pre-war  averase  and  ralendar  year*  1940-1948  inclusive) 


Yenr 

Total 

I'liited 

States 

L'nitfd 

Kingdom 

France 

Switzer¬ 

land 

others 

» 

« 

$ 

* 

4 

4 

19.37-39 

4.306,6.38 

3,197.678 

869,420 

31,592 

2;t„)52 

18I..595 

194(1 

6.688,9.')6 

5,53735 

1,123,851 

9,336 

.••,645 

104 

1941 

636,721 

5,509,8(9 

867,776 

19,096 

1942 

.'5,701,517 

4,599,590 

1,096,263 

.... 

2.4.'>2 

1943 

3,028,319 

2,513,863 

512,479 

1,977 

.... 

1944 

4,179,49.5 

.3,766,316 

408,268 

.... 

4,881 

.... 

194.4 

6,234,807 

5,746  025 

468,364 

13,695 

1946 

13,034,803 

11, '214,99(1 

1,761,1(>(> 

11,133 

4 1  989 

2,5!  9 

1947 

20,743,553 

18,14(i,72'l 

2,509,581 

68,202 

19,047 

1948 

22,726,740 

1.1,649, .382 

2,917,110 

49,937 

72,255 

33,056 

•  I  there  are 

now 

definite 

indica- 

CentinuR  Decline 

Operations  in  Canadian  cotton 
textile  mills  during  June  con- 
.linued  to  reflect  the  dropping  off 
of  consumer  demand  that  wa.s 
evidenced  the  previoiu  month. 
Bale  openings  for  the  month  to. 
tailed  30,552  (  500  pounds  gross 
weight),  an  increase  of  only  408 
from  May,  and  a  decrease  of  1,- 
051  from  June,  1948. 

June  openings  and  number  of 
working  days  being  almost  iden¬ 
tical  to  May,  producers  feel  that 


tions  that  production  has  slowed 
down  due  to  a  dropping  off  of 
demand.  The  market  at  present  is 
more  than  well  supplied  with 
cotton  goods,  due  to  steady  do- 
'  luestic  production  earlier  in  the 
year  and  to  continuing  iiigti  iin- 
,  ports. 

I  The  June  index  figure  (1935-39  ; 
I  equals  lUO)  stood  at  121.1,  com-  i 
!  pared  with  119.3  for  May  and  ' 
123.4  for  June  of  last  year.  I 

It  is  known  that  apiculture-  was 
well  established  in  Egypt  in  4000 
B.C. 


Labor  it  well  erqanizod  today.  Induitry  too  It  wall 
organiiad  today.  Labor  managemant  ralationi  invelva  both 
the  labor  unions  and  employar  organixatient.  At  wall  at 
thata  two  groups  in  sociaty  being  involved,  the  pablic 
a:  a  whola  it  vary  definitely  and  vitally  intarastad  in  tha 
ralatienihip  batwaan  managamant  and  labor.  Thara  ara 
thraa  points  of  view,  tharafera,  in  respaot  of  labor 
managamant  ralations 

(  I  I  Thara  it  tha  viewpoint  of  labor; 

(2)  Tha  viewpoint  of  managamant;  and 

(3)  Tha  viewpoint  of  the  general  public  to  be 
considered  in  any  consideration  of  this  all-important 
question. 

Tha  first  strike  of  which  I  have  any  record  took  place 
in  tha  year  413  B.C.  whan  the  slaves  in  tha  Silver  Mines 
at  Laurium  took  concerted  action  in  an  attempt  to  improve 
their  slave  conditions.  Some  thraa  hundred  years  later 
Roman  Spertacus  followed  suit.  Of  course  man  were  net 
organized  in  those  days  in  labor  unions,  but  navarthlass 
they  took  concerted  action  In  an  effort  to  improve  con¬ 
ditions  under  which  they  worked.  The  strike,  therefore,  in 
tha  past  has  not  always  been  a  union  weapon,  although 
today  when  we  think  in  terms  of  a  strike  wa  think  of 
Its  as  an  action  directed  by  well  trained  and  wall 
disciplined  trade  unions. 

★  ★  ★ 

Following  an  extensive  conflict  such  as  that  which 
wa  came  through  In  the  last  Great  War,  labor  unrait 
Is  tha  normal  condition.  Today  it  Is  a  world-wide  phe¬ 
nomenon.  Daily  wa  hear  of  strikes  In  tha  United  Statai, 
Franca,  Italy,  England  and  In  the  different  Provinces  in 
Canada.  It  seems  as  if  lower  production,  absenteeism, 
tension  and  strikes  have  become  tha  general  rule  In  all 
countries.  For  axampla,  wa  find  labor  strikes  In  Graat 
Britain  with  a  labor  govarnmant;  wa  find  strikes  in  tha 
United  States  of  America  under  Republican  and  under 
Democratic  governments;  we  find  strikes  in  Italy,  France 
and  Canada. 

In  our  own  country  we  find  strikes  in  Sasketchawen 
under  a  C.C.F.  government;  In  Alberta  under  a  Social 
Credit  government  and  In  other  provinces  with  Liberal 
or  Conservative  governments.  The  point  is,  the  stripe  of 
the  government  seems  to  have  little  effect  on  whether 
there  will  be  strikes  or  whether  there  will  not  be  strikes. 
Further  the  labor  legislation  in  the  particular  country 
Involved  seams  to  make  little  difference.  We  find  employees 
on  strike  in  Saskatchewan  where  the  lagisletion  is  supposed 
to  be  pro-labor  end  by  the  same  token  wa  find  many 
strikes  in  the  great  Damocracy  to  the  south  of  us  with 
its  Taft-Hartley  legislation.  And  so  it  would  seem  to  make 
but  little  difference  what  the  stripe  of  the  government 
is  or  what  tha  particular  type  of  labor  legislation  is  in 
force. 

I  ask  this  question  then,  “What  is  bothering  tha 
workers?"  It  would  seem  as  If  there  ware  e  feeling  of 
uneasiness  among  employaas  generally.  They  remember 
the  hungry  thirties  when  it  was  almost  impossible  to  get 
a  job.  They  remember  how  the  tough  employar  "rubbed 
it  in."  They  remember  being  on  relief  and  how  they 
went  "hat  in  hand"  to  the  relief  office.  They  remember,  foo, 
whan  it  was  more  than  the  job  was  worth  to  even  mention 
organizing  or  belonging  to  e  trade  union.  And  they  are 
saying  "We  will  have  no  more  of  it." 

The  worker  today,  therefore,  is  psychelegically  un¬ 
employed  in  the  midst  of  an  employment  boom.  To  his 
way  of  thinking,  unemployment  is  the  normal  condition. 
He  it  convinced  that  the  labor  boom  will  bust.  Therefore, 
he  feels  that  ho  "must  make  hey  while  the  sun  shines." 
He  feels  that  he  mutt  push  wages  up;  he  must  shorten 
tha  hours  of  woik;  and  he  mutt  decrease  production.  His 
employer  and  his  friends  may  argue  with  him  that  these 
things  will  only  hasten  the  day  of  his  unemployment,  but 
to  him  that  simply  doesn't  make  tense — and  to  today, 
hit  main  purpose  it  to  obtain  seme  degree  of  security. 

★  ★  ★ 

The  drive  in  which  he  it  engaged,  therefore,  it  for 
increased  pay,  a  forty-heur  or  less  work  week  and  union 
ttcurify.  But  it  is  on  the  question  of  union  security  that 
he  It  waging  the  battle  at  the  present  time.  With  union 
security  the  strength  of  the  union  it  almost  complete. 

The  faciort  in  union  sacurlty  art: 

(1)  The  union  shop; 

(2)  The  closed  shop; 

(31  The  check-off  of  union  dues. 

Perhaps  at  this  point,  an  understanding  of  tha  terms 
used  would  be  desirable.  When  I  use  the  term  "union 


shop"  I  refer  to  a  shop  in  which  everyone  employed  is 
cavarad  by  e  union  agreement.  But  in  tha  union  shop 
any  new  employee  is  expected  to  join  the  union  within  a 
certain  specified  time,  usually  thirty  days. 

By  "closed  shop"  I  mean  a  shop  in  which  only  union, 
man  may  be  employed.  Membership  in  a  specified  trade 
union  is  o  nacottary  qualification  for  a  job.  At  e  rule 
tha  employar  applies  to  the  union  whan  ha  needs  a  new 
employee  or  new  empleyaai. 

The  "check  off  of  union  dues"  refers  fo  the  practice 
of  tha  employar  deducting  from  wages  due  to  hit  amployeai, 
certain  specified  amounts  each  month  end  remitting  these 
sums  to  tha  union. 

The  foregoing  constitufo  labor's  drive  for  union  socurity 
—this  it  tho  eoro  of  tho  prosont  labor  managamant  disputes 
from  the  point  of  viaw  of  labor.  Labor  it  prepared  to 
strike  to  obtain  those  objoctivas  and  of  all  tha  objoctivet 
of  labor,  union  security  it  one  of  the  most  important. 

★  ★  ★ 

Now  for  the  views  of  tho  employer.  He  recognizes 
the  workers'  right  to  strike.  He  is  of  the  opinion,  however, 
that  the  strike  weapon  should  only  be  used  as  e  last 
resort,  Ha  views  the  drive  for  the  closed  shop  as  one 
for  mere  power  for  union  laedart.  Ha  teat  in  this 
drive  end  tha  unrest  in  labor  ranks  today,  the  withering 
hand  of  communism.  Ha  it  fearful  of  the  power  to  which 
the  closed  shop  may  avontually  lead.  Ha  centands  that 
the  elosad  shop  leads  to  an  invasion  of  tho  civil  rights 
of  tho  individual.  Ho  arguot  that  tho  control  over  the 
right  of  on  individual  to  work  is  too  greet  a  power  for 
any  group  of  empleyaos  to  hevo.  The  employer  cannot 
hire  a  man  unless  he  joint  tha  union  or  unless  he  already 
belongs  to  a  union.  Tho  employer  must  fire  hit  employee 
if  such  employee  displeases  tha  union.  If  the  union  is 
strong  enough  it  may  keep  him  unemployed.  Tha  graat 
labor  loader,  Samual  Compers  said  that  "expulsion  from 
a  union  was  equivalent  to  capital  punishment  baeaute  the 
right  to  work  wet  equivalent  to  the  right  to  live."  If 
the  union  can  control  the  right  to  work,  the  next  step 
will  be  to  control  the  member  in  hit  political  affiliations. 
The  union  will  direct  what  maaiurat  tha  membership  must 
supert.  It  will  indicate  what  stores  should  be  oatronized 
by  the  membership  and  who  knows,  may  go  still  further 
end  say  what  church  the  members  may  attend  or  what 
political  party  at  a  group  they  must  support  in  a  general 
elactien.  Managemant  contents  that  FEAR  has  gripped  the 
worker.  Today  it  is  fear  of  the  union,  while  in  the  hungry 
thirties,  it  was  fear  of  management,  and  as  tar  as  I  am 
concerned,  the  one  it  at  bad  at  the  other. 

Indiscriminate  power  is  bad.  Today  it  it  organized 
labor  that  it  using  the  club.  Yesterday,  it  was  management 
that  was  in  tha  saddle:  Employers  today  argue  that  labor 
tactiei  ora  leading  to  lost  of  freedom.  In  order  fo  protect 
hit  freedom  tho  omployoo  mult  bo  freo  to  work.  Ho  mutt 
net  bo  hindered  from  going  to  work  by  fear  of  vloUnca 
on  a  picket-lino.  Ha  must  not  bo  forced  to  join  certain 
unions.  Such  is  tha  viewpoint  of  managomont.  Thara  it 
therefore,  o  fundamental  clash  of  views  on  such  questions 
os  tha  cletad  shoo,  tho  union  shop  and  tho  chocking  off 
of  union  duet  and  any  other  pha^e  of  labor  management 
reiatieni.  On  the  one  hand  wa  hear  tha  employaas  say 
"We  must  have  it  or  eltn"  and  on  the  other  hand  "No 
we  •  won’t  concede  it."  So  mu-.h  for  management  and 
labor.  "* 

★  *  ★ 

But  now,  what  docs  tha  public  think?  The  public  is 
saying  "To  heck  with  all  these  disputes  between  manage¬ 
ment  end  labor."  Beth  should  exist  to  produce  the  needed 
consumer  goods  to  which  tha  public  era  entitled,  and 
entitled  to  in  adequate  amounts  and  at  prices  they  can 
afford  fo  pay.  Tha  public  is  interested  in  abundant  pro¬ 
duction,  low  costs  end  a  higher  standard  of  living.  The 
public  is  saying  too,  "If  management  is  to  powerful  that 
is  bad."  By  )he  same  token  the  public  is  saying,  "If 
labor  is  too  strong  and  too  powerful,  that  is  bad."  The 
public  is  fed  up  with  continual  lebor-menagament  bicker¬ 
ing.  Whan  either  side  goes  too  far  and  the  public 
welfare  is  threatened,  tha  public  resentment  becomes 
mirrored  in  anti-labor  legislation  or  anti-management  legis¬ 
lation  according  to  whether  managemant  is  going  too 
far  in  tha  public  interest  or  whether  it  it  labor  that  Is 
going  too  far  In  tha  public  Interest.  But  as  I  have  stated 
asrilar,  that  it  not  tha  solution.  The  solution  does  not 
lie  In  the  type  of  legislation  nor,  as  I  have  stated  before, 
does  it  lias  in  the  stripe  of  the  government  that  it  in 
power.  No,  tha  answer  does  not  lie  there. 

Beth  labor  and  managamant  believe  that  tha  less 
govarnmant  interferes  in  their  negotiations,  the  batter  for 
all  concerned.  With  that  view  on  tha  part  of  labor  and 
management,  I  concur.  The  solution  Is  the  job  of  labor 


and  management.  Thev  have  to  get  together  and  sattla 
their  differences.  Legislation  should  only  provide  the 
machinery.  The  government  should  only  interfere  upon  the 
request  of  msnagement  or  labor  or  both.  The  machinery 
should  provide  for  negotiation,  conciliation,  arbitration  and 
strike  vote  under  government  supervision.  Tho  public  (eel 
that  this  procedure  should  not  be  short-circuited  and 
that  a  strike  taking  place  without  those  steps  having  been 
taken,  should  be  considered  as  Ilitgal. 

Labor  disputes  in  the  main,  centre  around  union  security 
and  wage  increases.  I  have  deal  briefly  with  union  and 
management  views  on  union  security.  In  labor  s  fight  to 

push  wages  up,  it  seems  as  if  sight  has  been  lost  of 

tho  fact  that  a  race  is  being  run  in  which  there  is  no 
winning  post.  It  is  e  race  between  rising  prices  and 
higher  wages,  and  the  wages  just  seem  never  to  catch 
up  with  the  prices. 

It  would  soom  to  be  better  economies  and  a  saner 

approach  to  the  present  merry-go-round  of  price-wage 
Increases,  to  concentrate  on  increased  produrtlon  end  lower 
commodity  prices.  In  this  way  a  hlqher  living  st'ndard 
would  result  for  all  our  citizens  instead  of  providing  a 

temporary  advantage  for  one  seciion  of  the  people  only. 


Those  who  have  suffered  most  in  the  tide  of  higher 
living  costs  have  not  been  able  bodied  workers  in  Industry, 
but  rather  the  mother  on  Mother’s  Allowance,  the  old 
age  pensioner,  the  sick,  end  the  man  or  woman  who 
rafired  in  the  prewar  era  on  what  was  considered  an 
adequate  pension  at  that  time  of  anywhere  around  $50.00 
to  $75.00  a  month.  At  today’s  orlces  those  p9n*'on$  end 
allowances  do  not  assure  the  living  standards  to  which 
those  concerned  are  justly  entitled.  Surel«  it  wo"'d  K#  befto' 
tor  socity  as  a  whole,  it  the  thoughts  of  labor  and 
management  alike  were  directed  on  increased  prid'^rtio" 
and  lower  prices.  This  fact  Is  vital  to  Industry.  It  Is  of 
particular  interest  to  labor;  it  Is  essential  to  prosperity 
and  besides,  the  world  Is  hungry  and  starving  for  more 
consum«r  goods.  It  would  seem  then  that  the  b-tter  part 
of  wisdom  would  be  to  switch  from  on  unending  race 
which  can  gat  us  absolutely  nowhere,  to  a  united  program 
directed  towards  Increased  production  and  low'r  costs. 
Perhaos  I  have  overemphasized  this  point,  but  If  I  have, 
it  is  because  I  consider  it  fundamental.  It  is  the  only  sane 
aoproach  to  the  problem  of  obtaining  a  higher  standard 
of  living  for  all  our  citizens. 

I  do  not  claim  to  know  all  the  answers  fo  vour 
problems  in  labor  management  relations.  I  do  think,  how¬ 
ever,  th'-t  there  are  thr«e  essentials  to  the  maInten»“C9  of 
good  labor  maiiagemonf  relations. 

First  of  oil,  there  must  be  real  eo-operatlon  between 
management  and  the  employees.  There  m"st  be  a  sincere 
desire  to  seft'e  disoutes  and  resolve  differences  wit'-eut 
stoppage  of  work  either  through  lockout  or  strike  action. 
Negotiations  should  be  carried  or  in  good  faith  and  the 
negotiations  bv  both  parties  should  be  so  conducted  as 
to  command  the  mutual  confidence  and  r»reect  of  each 
other.  Mutual  contiden-e  won  over  ft’e  “ears  bv  virtue 
of  honorable  dealings,  Is  tha  finest  kind  of  cement  to  use 
In  the  building  of  happy  labor  management  -elations. 

Secondly,  (he  labor  legislation  should  be  equitable 
and  sound.  It  should  set  the  pattern  ter  pro-odure  when 
the  negotiations  between  the  manag*m"rt  and  emolovaei 
break  down,  and  tho  aovornm«nt  shoii'd  only  steo  into 
labor  management  relations  and  ^sput“'  wh»n  requested 
by  either  party  or  by  both  parties,  to  do  to. 

Thirdly,  there  shculd  be  speedy  and  Impartial  settle¬ 
ment  of  disputes.  Prevention  In  this  field  is  better  then 
cure.  In  spite,  however,  of  everything  that  can  be  done, 
disputes  will  arise,  negotiations  will  fail  and  strikes  end 
lockouts  will  occur. 

(  I  I  We  can't  end  strikes  by  cussing  them; 

(2)  We  can’t  end  strikes  by  penalizing  workers  and 
gaoling  leaders; 

(31  We  can’t  end  revolts  by  declaring  them  Illegal 
— and  after  all,  labor  strikes  ara  a  type  of  revolt; 

(4)  Wa  can't  end  strikes  by  engaging  In  a  splurge 
of  and-labor  legislation; 

(SI  Wa  can't  end  strikes  by  changing  the  stripe  of 
tha  govarnmenl. 

No,  that  Is  not  tha  proper  approach!  It  lias  rather 
In  co-operation.  In  bargaining  in  good  faith;  It  lias  In 
mutual  trust  and  confidence;  it  lies  In  talking  out,  rathar 
than  fighting  out.  labor  management  problems  and  disputes. 
And  unfortunately,  this  seems  to  be  a  most  difficult  lesson 
for  both  labor  and  management  to  learn. 


1 1  William  King,  numbered  48  en. 

I,  thusiastic  members  who  lost  oo 
1,  time  in  setting  about  the  advance- 
t  ment  and  dissemination  of  textile 
f  knowledge  in  the  province  of  Que- 
J  ber. 

e  Less  than  a  year  after  their 
e  division  was  started,  night-school 
t  cour.ses  were  organized  at  Sir 
B  George  Williams  College  in  Mont-, 
f  real.  With  association  members 
[1  acting  as  instructors  —  and,  in 
e  some  cases  as  students  —  three 
f  year  courses  were  offered  in  the 

-  theory  of  dyeing  and  printing  to 
1  a  responsive  group  of  students 
r  from  Montreal  and  the  surrounding 
e  *  district.  As  an  added  incentive  to 
B  top  students,  an  annual  award  was 

4  introduced  as  an  honour  to  be 
1  I  bestowed  on  the  leading  student 
3  in  the  final  year  of  studies. 

I  Some  indication  of  the  success  , 
f  of  this  educational  endeavor  was 

-  provided  in  1947  by  Gordon  Touii|f, 
f  of  Montreal  one  of  that  year*!. 

5  graduates.  After  the  completion 

-  of  hi.s  studies  at  Sir  George  Wil-. 
1  Hams,  Gordon  competed  in  the 
r  world  -  wide  examinations  of  the 

'  Cit.v  A  Guilds  of  London,  England. 

1  When  the  final  results  of  the 
(  examinations  were  posted  he  was 
■’  awarded  the’  first  prize  silver 
:  medal  for  textile  printing,  a  silver 
'  award  for  dyeing  of  cottons  and 

■  I  as.sociated  fabrics,  and  a  bronze 
'  medal  for  proficiency  in  textile 

>  '  chemistry. 

The  progress  of  the  spinning  and. 

■  weaving  students  has  been  equall.v 
gratifying.  These  budding  tech¬ 
nologists,  who  number  over  900 
strong,  are  the  special  interest  of 

,  I  the  other  two  major  societies  in  the 
5  federation,  the  Eastern  and  West- 
,  ern  divisions  of  the  Textile  Society 

>  of  Canada. 

Extensive  Prograim 
‘  Both  divisions  of  the  society 
came  into  being  in  the  late  fall  of 
1937,  with  headquarters  at  Hamil¬ 
ton.  Ontario  and  Montreal.  Within 
a  ftfw  year.*:,  the  two  divisions  had 
organized  extensive  educational 
program.^  in  technical  schools' 
throughout  the  provinces  of  On¬ 
tario  and  Quebec.  In  the  latter 
provinct,  for  example,  nine  night 
school  courses  with  an  enrollment 
of  over  .'iOO  students  were  in  opera¬ 
tion  by  1939.  — - 

Along  with  the  more  recently 
organized  Cornwall  A  Diatrict  Tex¬ 
tile  Association,  the  four  groups 
mentioned  above  have  participated 
,  in  the  awarding  of  scholarships  to 
the  well-known  textile  schools  at- 
St.  Hyacinthe,  Quebec  and  Hamil¬ 
ton,  Ontario. 

To  improve  their  own  education, 
members  of  the  associations  panV 
cipate  in  seminars  like  that  held 
in  King.ston  in  1948,  and  scheduled 
to  take  place  at  Queen’s  University 
there  in  1950.  Next  .vear’s  seminar 
is  adopting  international  propor¬ 
tion.'^.  with  representatives  from 
the  United  Kingdom  and  the  Unit¬ 
ed  States  submitting  research 
I  papers  along  with  Canadian  exc 
ports.  During  the  two-day  gath-: 

■  ering,  such  subjects  as  wool  pro-^ 

,  cessing,  cotton  carding,  nylon  dye« 

ing  and  iiumBrous  other  textlK 
j  problems  will  be  discussed  and  re-c 
I  corded  for  future  reference  by  the; 
expected  group  of  over  400  textihC 
I  technologi.sts  C 

'  Such  i.s  the  picture  of  educatioi^ 

'  amongst  Canada’.s  textile  associa< 
tions.  In  their  short  term  of  ex-.; 

I  istence  thev  have  indicated  mate-; 
rially  that  the.v  have  and  will  con-C 
tinue  to  practise  what  the.v  preaett 
in  the  slogan  of  their  federation:, 
i  "This  federation' (and  its  membef 
as.sociations)  are  dedicated  to  an 
expansion  <Jf  knowledge  ( in  Can-, 
ada)  of  the  textile  sciences."  ■; 

Esmond  Mills  Co*:- 

With  mills  at  Granby,  Que.  anf 
Perth.  Ont.,  the  company  manu-; 
factures  blankets  and  bathroba, 
material  of  cotton  and  part  wool; 
Control  of  tne  company  is  hel(£ 
privately  in  the  United  States,  the? 
onl.v  public  interest  being  in  the. 

Cumulative  Preferred  Shares; 
whicti  were  sold  in  Canada. 

P’ormerly  the  5%  Cumulative’ 
i  Preferred  Shares  were  the  senior 
'  security  of  the  company.  In  1948 
j  the  company  issued  $400,000  Itr 
4  L  %  First  Mortgage  Bonds  amt 
declared  a  dividend  of  $400,000  o'rt 
the  common  shares.  Although  thl^ 
did  not  affect  the  working  capitxL 
position  or  other  assets  of  the  com< 
pany,  it  placed  the  PreferreiF 
Shares  in  a  junior  position,  with-’* 
out  anv  compensation  in  the  way, 
of  increased  assets  or  greater 
earning  power. 

( mpitaliialion  al  January  1,  1149  wSkC 

MtRi-.  IKMl.itaO  ,  g 

-.•III.  ITd.,  SJI)  par  .  14,8M 

•Jiid  I'fd.,  $100  par  .  l.«00 

(.oiiinioii,  no  par  . . .  30,000  tfiftr 

Allowing  for  a  full  year’s  Inf 
terest  on  the  new  First  Mortgage 
Bonds,  the  1948  earnings  wvti 
:  equal  to  $6.32  per  share  of 
I  Cumulative  Preferred  which  Conlf 
pares  with  $6.25  in  the  previotic 
year.  The  annual  dividend  of 
$1.00  per  share  on  the  Preferre<^ 

I  Stock  is  well  covered  by  earnings, 
and  appears  to  be  quite  secure.  j 


Given  a  reasonable  amount  n 
moisture  in  the  month  of  July,  Sag 
katchewan  may  be  expected  to  p 
diice  at  least  an  average  crop.  Iitt 
proved  crop  prospects  are  reflect 
in  a  greater  local  demand  for  goo60 
and  serxices. 
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Atlwna  Mines  ||  j 

Pro^rsm  TroMoctioM  •• 


Pushing  Uranium  Hunt  in 
Four  Lake  Athabaska 
Sections;  Finds  Reported 


MINING  MARKET  RECORD 


TORONTO  STOCK  iXCHANGf 


AkHitr  ilo 
1  Ani-LHrtl«’i- 
:  Am. 

Anui’oii  Lead  . . . . 

One  of  the  most  active  uranium  '  Ana.  noayii  . 
seekers  in  the  Lake  Athabaska  '  vi'niMrius*’  V.... 
area,  Athona  Mines  ( 1937)  Ltd.  has  :  . . 

programs  under  way  in  four  sec-  i  ’  .  .  . . 

tions,  (three  on  its  own  account  '  Ashiry 
and  one  in  conjunction  with  Amer-  i  ‘Vinls*'' Vk  .  .  .. 
lean  Yellowknife  Mines  and  Gold-  j  .xuin'iic 
crest  Mines.)  ‘  ' 

Consulting  engineer  for  Athona  "■ 

and  the  other  two  companies,  N.  liaryinin  .....  . 
W.  Byrne,  advised  that  two  pros- 
pectors,  Stephen  Yanik  and  George  Hidnood 

Matthews,  with  full  equipment,  '  . 

landed  at  Camsell  Portage,  28  HoVdiihio 

miles  west  of  the  old  town  of 

Goldfields,  on  April  12.  Their  first  '  iindnriic  .  .  . 

discoveries  were  made  a  short  time  I  . 

later  midway  between  Chariot  iiiitr.‘i<i4M>  n 

River  and  St.  Joseph’s  Point,  on 

Lake  Athabaska.  Further  linds  iiuif' lied  i.akc  . .' 

were  made  and  19  claim.s  were 

staked.  At  least  two  important  campiiidi  .. 

uranium  discoveries  occur  on  tliis  I 

group,  one  of  which  is  high  grade.  i  i>ai . 

Second  showing  has  been  traced  j  . 

for  more  than  1,500  feet.  Pitch-  j  c'l'pskii  k 

blende  and  the  typical  o.xides  are  ;  . 

in  evidence  and  nigh  geiger  read-  '  (.hiomiuni  . .  . . . . 
ings  obtained.  I ‘''.‘''“'li  n 

Second  group  claims  were  i  Coin  i.akr  ..  . 

staked,  jointly,  for  Athona.  Ameri-  |  Jfo’ma'uA,,,, 
ran  and  Goldcrest,  on  the  Chariot  ^  Con,.  Astoria 
River,  six  miles  west  of  trie  orig-  j  ^jpl.p'iesnf 

inal  group.  Two  uranium  discov- |  <:on.  Sinriirrs  .... 
cries  were  made  here.  Pitchblende  j 

oxides  were  plentiful  and  high  geig-  j  Crpstnnnini  - 

er  readings  were  obtained.  i  n'.vra'Ho’i'/  . 

Geologist  and  extra  mining  crew  I  . 

are  now  on  the  properties,  where  i  Dexter  ..  . 

opening  of  the  present  showings,  ;  . 

as  well  as  geological  mapping  and  I  D,nn.  MiIkucs’  .  .  .  . 

further  prospecting,  will  be  carried  j  . 

out.  !  Duvay  .  '  ... ! 

_  ,  Last  .\iiii)hl  . .  . . 

’  l!ast  Mulartic  .  . . . 

Dulama  Gold  Financing  Kidi,. 

Program  Proceeding  *il\‘,Tey  ■ 

-  ]  Kl  S‘ol‘  .  .  . 

Dulama  Gold  Mines  Ltd.  is  ■  '■■‘'j'l’'*"  .  ,  . 

negotiating  for  $150,000  to  bring  i-vj  ”Virk,'**'.  .!!!'] 

the  mine  into  production  on  a  i  - 

200-ton  daily  basis.  Completion  of  |(;iani' y.k.  ’.  . 

financing  is  hoped  for  shortly,  j  . 

M.  J.  Boylen,  president,  states  in  j  (■,Ki"s"’i.ake  . . . .. . .' 

annual  report.  I  .  . 

R.  J.  Isacs,  mine  manager,  re-  troUt  EukIp 
ports  ore  reserves  to  the  west 

of  the  diabase  dike  from  surface  tioidhawk  . 

to  the  275-foot  level  at  sufficient  ..  ..  .' 

to  sustain  a  200-ton  mill  for  a  i’.uayan.i  . . 

period  of  two  years,  consisting  of  !mnnar'”.''  .  ’  ’  . 

137,625  tons  averaging  .208  ounce  <i»illini  . 

gold  per  ton.  ;  Hard  Hock  . 


Kroiilaii 
liiitr.'KiiMT  I) 
Hurt'alo  Ank. 
HtilTalo  Ldtf  .. 
liuK'  Ued  LaKf‘ 
Caldcr  UoiisTiiirt 
Lallitian 

Ldn.  Malurlic 

Trrth.  ... 
Criit.  Pat.  .. 

Poiv . 

(ihrm.  ... 

Lhrsktrk  . . .  . . 
Lh<*st<Tvllle  . 

(.hroniiuin  ... 

Citnilaiii  •  • 

LiTch.  Willans 
Loin  l.ake  .  . 
Loioiiiac  .  ... 

(!oniuuriiiii  . 

Loih.  Astoiia 
Loiis.  Poattif* 

Lons.  l)ut|iie.srif 
('on.  SiDfUrrs  . . 
(ionwrst  .  . .  . , 

Lournor  . 

Lrfstanniiii  ..  .. 
Lion  short*  .  .. . . 

D'.VraMOii  . 

(h‘ltiite  .  ...... 

Detta  . . 

IJrxIpr  . 

hiscovory  . 

i)ome  . 

iKiin.  .Magites.  .. 

Donalda  . 

Ihilainu  .  . ..  . . 

I)uva>  ...... 

Last  111  phi  ..  . 
I!ast  Mularllc 
Kast  SMillvan  . . . 

hitler  . 

Kldoiia  . 

IVn-Hey  . 
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lA/.  l-l-fcs-f  ■-ft-fc-.ro  f  I  ....  I  Uranium  Discovered  In  ! 

YTr.-  nargreayes  Options  and  Underwritings  |i.ake  Athobasko  Area 

Mill  Rate  Rises  - -  '  Important  uranium  discoveries  ' 

_ _  Toronto.  —  Announcement  la  |  and  200,000  at  20c  payable  $10,-  |  in  the  Lake  Athabaska  area  have  I 

ft  Avfcrfcrtfc  K50  Tnnc  Anundson,  registrar  I  OQO.OO  by  December  20th,  1949  and  |  been  made  by  prospectors  in  the 

uaiiy  average  oav  lonsifor  Ontario  Securities  Commis- 1  thereafter  at  the  rate  of  100,000  •  field  for  American  Yellowknife  | 

For  lit  Half,  491  Year  ;  sion,  of  the  following  option  and  I  shares  in  each  and  every  90-day  j  Mines  and  Goldcrest  Mines,  reports  ; 

Ago  Ore  Grade  Lower  Ii^derwritin^  agreements: —  j  period,  provided  that  all  shares  I  Norman  W.  Byrne,  consulting  en-  : 

~  _  Amshaw  Porcupine  Mines  Lim-  1  .shall  have  been  taken  up  and  paid  |  gineer  for  the  two  companies. 

For  six  months  ended  March  31  ’  office,  808  Federal  j  for  within  2  years  from  the  21st  i  which  are  participating  jointly  in  ; 

_  i  OK  _ 1  MS _ A  I  riAftAIVlKAV'  10AQ  AftftftVkfftr]  aa  I  _  I 


Ascot  Financing 
Now  Completed 

Funds  Available  for  Dev¬ 
elopment  Work  Provi-I- 
ing  Mill  Tonnage 

With  $39,000  paid  into  the  treas¬ 
ury  this  week,  bringing  amount 


A-iLu.  caiiicu  ui  t Lcnta  !  ' - . - w.  .  ,  xwkj  xaiiiix  ucbtc  ipoa.wu,  Aswuk 

a  share.  It  is. now  expected  that  in  i  ™ent  dated  April  20th,  1949,  Vin-  j  Amalgamated  Chibougamau  Gold  i  and  George  Matthews,  were  landed  Metals  Corp.,  now  has  adequats 
the  coming  fiscal  year  16  cents  a  !  rent  Beatty  received  an  option  on  Mines  Limited.  Release  990,000  ■  April  12  at  Camsell  Portage,  some  finances  to  complete  the  under¬ 
share  will  be  paid,  reports  E.  L.  '  l.®00,000  shares  being  300,000  shares,  being  all  of  the  escrowed  !  28  miles  west  of  the  old  town  of  ground  development  program 
Miller,  president.  The  mill  treat-  i  ^l*®*"*®  under  firm  commit-  stock,  by  reason  of  the  fact  that  j  Goldfields.  Their  first  discoveries  I  which  is  to  prqvide  the  basis  for 

ed  a  daily  average  of  539  tons  of  '  payable  within  15  days  after  the  company  has  not  offered  nor  ;  were  made  a  short  time  later  mid-  |  milling  plans,  officials  report. 
$15.61  grade  ore  against  491  tons  i  acceptance  of  filing  by  the  com-  does  it  propose  to  offer  its  securi-  :  way  between  Chariot  River  and  St.  |  First  phase  of  the  program  is  to 
of  $16.67  grade  ore  for  correspond-  j  missicn:  200,000  at  7’^c  under  firm  ties  for  sale  in  Ontario.  Joseph  Point  on  Lake  Athabaska.  j  dewater  the  present  workings, 

ing  period  of  the  previous  fiscal  i  commitment  payable  within  15  Leberta-Redwater  Oil  Company  j  At  least  two  uranium  discoveries  ■  deepen  the  shaft  to  open  three  new 
year.  -  ,  onn  acceptance  date:  Umited.  Release  of  450,000  shares  i  occur  in  this  group.  Pitchblende  j  levels  and  carry  out  lateral  work 

Now  that  sufficient  labor  is  ,  ,2,.  ,  P*"®  cata  to  all  persons  entitled  |  and  the  typical  oxides  are  in  evi- i  on  these  to  open  up  the  ore  zone, 

available,  the  company  has  em- :  payable  within  thereto.  Effective  date  of  release  I  dence  and  high  Geiger  readings  |  The  milling  plant  on  the  property 

barked  on  a  costly  deep  level  de-  I ,  ■  ’  J?  .?  *”®"**’“  respective-  juiy  i4th,  1949.  753,000  shares  re-  |  were  obtained.  j  has  a  rated  capacity  of  250  tons 

velopment  program  over  and  above  acceptance  date,  main  in  escrow.  I  Second  group  of  claims  has  just  I  daily. 

ordinary  operations.  To  date  re-  - ,  been  staked  in  Chariot  River,  six  I  The  property  is  located  in  Ascot 

suits  of  such  work  have  indicated'’  ‘  „  t,L-h’  oW  Sk®«P  CfOOk  UdS  Lead  miles  west  of  the  original  group.  |  Township,  near  Sherbrooke,  in  the 

nothing  spectacular,  but  are  fairly  |  Escrowed.  1.500.000  AcceoL  I  OutDUt  As  Price  RiseS  i  Eastern  Townships  region  of  Que- 


0  level  de-  T’  months  respective-  juiy  i4th,  1949.  753,000  shares  re-  |  were  obtained, 

and  above  «  ®fter  said  acceptance  date,  main  in  escrow.  I  Second  grou 


suits  of  such  work  have  indicated 


Company  incorporated.  May  1946 
(Ont.).  Authorized  capital,  5,000,- 
000  at  $1.00  par.  Issued,  2,066,- 
671.  Escrowed,  1,500,000.  Accept- 


Sheep  Creek  Ups  Lead 
Output  As  Price  Rises 


Belle-Cbibouramau  Mine<  Lim-  ,  Vancouvevr  —  Latest  increase  proaucuon  as  a  i 

led.  Head  offke,  room  1202,  50  in  the  price  of  lead  to  13  cents  L  to  be  opened  Ld  deveLp^d.”^'  measure  by  Aldermac  Copper. 
King  Street  West,  Toronto,  On-  per  pound  coincides  with  news  g  ens-inoer  «  .t-  >  ft  .  . 

tario.  By  agreement  dated  April  from  Sheep  Creek  Gold  Mines  of  advises  that  BfOXeaU  Capital 

1st,  1949,  Sydney  J.  Bird  agreed  to  increased  lead  production  at  the  ^  ^  S^^ck  BoOSt  Mootod 

Zincton  Mine  made  possible  by  November  for  that  company  - 

50,000  at  10c  payable  $5,000.00  completion  of  a  raise  from  No.  adjoining  the  holdings  of  Eldorado  South  Brazeau  Petroleums 


A  pologist  and  extra  crew  and  j  bee.  It  was  discovered  in  1942  and 
equipment  have  been  sent  to  both  j  brought  to  production  as  a  war 


drawbacks,  results  fully  justify  I  acceptance  date,  and  received  an  I  Stoping  is  underway  and  a  fair 
planning  to  explore  intermediate  j  option  on  a  further  850,000  shares  grade  of  lead  adjacent  to  the  raise  “ 

levels  of  6,450,  6,700  and  6,750  |  bemg.  350,000  at  10c;  100,000  each  ia  indicated.  showing  No  nroner  fools  wpro  '  July  26 

feet.  Higher  costs  over  the  past  |  at  I5c  and  20c  and  ^on  non  at  Sheen  Creek  will  nlace  its  proper  tools  were  j  y  o- 

few  years  naritv  action  and  a  2‘>-  ^  3W,000  at  2oc  p  Lr  K  will  p  acc  is  available,  but  further  prospecting  :  Under  the  articles  of  incorpora- 

SrtKv^J?rease  hav“-  production  in  ,  ,o„tiauing.  ;  tion  of  South  Brazeau  in  1944,  it 

cent  nouriy  increase  in  wages,  nav,  j  and  210  days  respectively  after  said  :  a  few  weeks.  _  nmvidad  that  savan  riax.«> 

relegated  to  waste  rock  a  consid- j  acceptance  date:  $200,000.00  bv  I  Outlook  for  Vanada  Mine,  Tex-  tiS  w^^  reaufred  a 

erable  tonnage  that  was  formerly  |  March  1st.  1950  and  June  Ist,  '  ada  Island,  in  which  Sheep  Creek  LoWOf  Bullion  Output  meetinrbit  tha  Lv^rnmant  snh 

!  1950;  and  $30,000.00  by  August  1st,  I  onws  one-third  interest,  was  im-  Fof  Central  Potricia  seauentlv  stinulated  21  dava' Ltiaa' 

-  October  Ist,  1960  and  Jan-  I  prived  recently  by  a  boost  in  the  -  :  ^  ® 

Now  Pocolta  Oil  Sito  ;  uary  1st,  1951.  Company  incor-  copper  price.  With  betterment  in  Bullion  production  of  $338,833  j  gd  when  special  meetins  was  call- 

Dovolepmont  Roportod  luai^ter  ending  June  30  is  |  gd  and  company’s  solicitor  advised 

~  ”  thorized  capital,  3,000,000  at  $1.00  bscn  brought  to  more  than  150  reported  by  Central  Patricia  Gold  !  calline-  another  meatine- 

Toronto  _  -Most  imnortant  Ac  '  P®*’’  Issued,  1,000.005.  Escrowed,  tons  daily.  If  labor  stability  per-  Mines  Ltd.,  and  compares  with  ! 
tivitv  durinr  the  vear  ended  '  Accepted  for  filing,  June  sists  the  management  believes  $350,409  in  preceding  quarter  and  I  consider  increasing 

March  31  1949  was  the  druS  I  1949.  continuous  operations  at  the  150-  $403,654  in  the  corresponding  |  honzed  share  capital  to  f  ou  r 

TUaur  P«a.Ua  whitamiiH  No  1  !  Uimlled  Head  Office,  suite  B,  80  profit  column.  35,413  tons  milled  in  June  quar-  ,  snares.^  Under  the  re¬ 


adjoining  the  holdings  of  Eldorado  '  South  Brazeau  Petroleums  re 
Mining  and  Refining,  are  now  be- 1  Po^’ts  special  general  meeting  held 
ing  prospected.  He  visited  the  !  M®y  26,  which  passed  a  resolution 
property  and  reports  two  radio-  j  increasing  company’s  share  capi- 
active  anomalies  were  found.  Ty-  I  tsi  '"’ss  ineffective,  another  spe- 
pical  oxides  of  pitchblende  are  ■  cial  meeting  has  been  called  for 


Now  Pacolta  Oil  Sito 
Dovolepmont  Roportod 


1950;  and  $30,000.00  by  August  1st,  onws  one-third  interest,  was  im- 
1930,  October  1st,  1960  and  Jan-  prived  recently  by  a  boost  in  the 


Lowor  Bullion  Output 
For  Control  Patricia 


and  the  successful  completion  of 
New  Pacalta  Whitemud  No.  1 


well,  J.  A.  Whelan,  president,  Street  West.  Toronto 

states  in  annual  report  of  New  j 

Pacalta  Oils  Co..  Ltd.  '  ’^P*'**  ^Stn.  1949,  Tidewater  Securi- 


_  I  ties  Limited  purchased  100,000 

«  If"  sh®res  at  5c  and  received  an  option 

$6,674  bringing  expenditures  to  .  f„rth-r  inoonno  he 


Mognot  Cons.  Pushing 
Now  Oro  Dovolepmont 


!  33,413  tons  milled  in  June  quar- 
I  ter  with  recovery  averaging  $9.89 


authorized  share  capital  to  four 
million  shares  no  par  from  present 
three  million  shares.  Under  the  re¬ 
solution  maximum  issue  price  for 


a  ton  against  $37,544  tons  with  I  additional  stock  will  be  23 
recovery  of  $9.03  per  ton  for  I  per  share. 

March  quarter.  ]  '  ' 

In  first  half  of  current  year  i  QuoboC  ManganOSO  SharO 


.12  -i-  1', 

.03 1  i  1/4 


$6,674  bringing  expenditures  to  Magnet  Consolidated  Mines  has  'i  J"*™  .»n«rw 

date  to  $2349!.  cash  at  March  |  started  lateral  development  on  the  2°2^P/"y  %  f ^689- ;  Exchange  Off  Of  in  YIOW 

31,  amounted  to  $30,555  and  in-  UoLoo  at  lOc  and  U  OOO^L  l^th  level  where  it  is  hoped  from  72,957  tons  milled  with  ,  ^  - 

vestment  at  net  book  value  were  Loi  r  i7i'o  201' and  25r  Tha  increased  ore  lengths  will  be  °  ^  ,1  understood  that  Central 

Shown  at  $260,767.  Accounts  pay-  Extend  ®°  ^hat  the  mine  can  get  h®  '‘•’®  i  Explorers  Ltd.,  on  Ontario  cor- 

able  stood  at  $2,134.  '  '  fc^tanoa  2?  J  P®®k  on  its  producing  feet.  Be-  poration.  plans  to  make  an  offer 

New  Pacalta  is  now  receiving  S  T.  o'  reduced  ore  reserves  the  1  shareholders  of  Quebec  Manga- 

monthly  revenue  from  the  Har-  exercised  options  are  void  and  at  *’’’  operating  on  only  one  shift,  ‘''®'  ^  P®*"  I  nese  Mines  Ltd.,  whose  addresses 

gal'Leduc  No.  1  and  will  also  re-  mi. 


and  treating  about  50  tons  daily. 


McKenzie  Red  Lake  Ore 
Production  Increased 


Uaicl  Hock 

Harkcp  . 

Hari'icaiia 
Haxaita 
Headway  . 
Heath 


like  period  of  1948. 

Better  Demand  Boosts 
Bose  Metal  Markets 


they  started  to  slip. 


Price  is  now  17  cents.  Lead  fol-  ! 


ing  is  a  shade  more  active. 
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monthly  revenue  from  the  Har-  exercised  options  are  void  and  at '  *’’’  operating  on  only  one  shift,  ®  ^ _ | _ !  nese  Mines  Ltd.,  whose  addresses 

I  gal-Leduc  No.  1  and  will  also  re-  |  .  mi  ontions  mav  be  ex-  i  ®''‘*  treating  about  50  tons  daily.  registered  in  the  books  of  the 

•0i’4  ceive  12:5%  of  net  oil  produced  ercised  by  the  ^tionee  within  the  !  ’^®^®  NlChOlSOn  TOStS  ShOW  company  are  in  Ontario  or  Quebec, 

from  Hargal-Leduc  No.  2  which  limited  as  aforesaid  provided  a^II^cient  to  pay  expenses,  but  if  HeW  RadlOOCtivO  ArOO  This  is  disclosed  in  a  letter  to  Que- 

•0?  is  expected  to  reach  the  D.2  zone  optionee  purchases  and  pays  *^®  "®''’^  ^®''®’'  stands  up  as  hoped,  -  bee  Manganese  shareholders  sign- 

:i)3i4  ^  soon.  Five  more  drill  sites  remain  number  of  shares  as  it  ^‘'®  *’®  '"o'"®'*  *0  ^he  Surface  work  at  NichoLson  Mines  j  ed  by  L.  C.  Carroll,  president. 

to  be  developed  on  this  acreage  required  ^®^®  I®®  daily  and  has  uncovered  a  new  area  Which  j  The  letter  says  the  offer  is  be- 

and  they  will  be  developed  as  the  jj  company  to  purchase.  Dur-  arrangements  can  proceed  to  deep-  looks  important.  It  is  located  ap-  i  ing  made  directly  from  Central 
other  two  have  been  at  no  cost  ,  j2  months  of  the  op-  ®”  ^^®  ®P®I^  ®"^  °P®”  additional  |  proximately  900  feet  north  of  No.  1  Explorers  Ltd.,  and  officers  and 

to  New  Pacalta.  The  company  ^^g  company  shall  not  be  en-  ,  ...  ’I*'”  claim,  and  it  is  directors  of  Quebec  Manganese 

has  a  25  per  cent  interest  in  to  require  the  optionee  to  About  50  ft.  of  crosscutting  either  a  parallel  occurrence  or  a  have  no  authority  or  responsibility 

Chief  Redwater  Oils  which  is  de-  purchase  in  excess  of  $5,000.00  1  the  winze  is  necessary  to  in-  new  section  along  the  No.  1  zone  in  connection  therewith.  The  offer 

veloping  a  16^acre  section  at  no  scares  per  month.  | ‘^®/®®®^  *^2®  P*'®®*^’  Exceptionally  high  Geiger  would  be  to  exchange  three 

cost  to  New  Pacalta.  Company  incorporated  December  I  '®''®'’  counter  readings  have  been  ob-  shares  of  Central  Explorers  for 

ft  J  _ -  1948  (Ont.).  The  company  is  reg-  :  "'®®,  *®.  "®®;®f^  “  I®‘"®^  ®"‘^  P*8:h  grade  pitchblende  !  each  100  shares  of  Quebec  Manga- 

Crudo  Oil  Output  istered  as  a  foreign  corporation  !  ^P®  ’^’^®  oreshoot  At  the  present  specimens,  up  to  a  maximum  width  I  nese.  The  latter  will  continue  to 

AaaiR  at  Now  Pook  *^*<1  licensed  to  do  business  in  ' ®  ° ®  .'®”®®..  ®  '®®^  mg  s  ou  inches,  have  been  secured  |  exist  as  an  entity  and  will  carry 

_  the  Province  of  Saskatchewan.  Au-  i '’®'''®  *  ^  mg  area  exp  ore  from  the  first  trenches  across  the  ,  out  such  policies  as  -  the  directors 

Ottawa  —  Continuing  the  thorized  capital,  3,500,000  at  $1.00  ,  ®®""®  “'"®  P®^®*'®  ^P®  ®"^  occurrence.  Samples  have  been  sent  ■  from  time  to  time,  decide. 


cost  to  New  Pacalta. 

Crudo  Oil  Output 
Again  at  Now  Pocrii 


i  Ottawa  —  Continuing  the  thorized  capital,  3,500,000  at  $1.00  |  .  ““ 

gains  of  earlier  months,  Cana-  !  par.  Issued,  1,200,005.  Escrowed,  i  °  ‘  _ _ 

dian  production  of  crude  petro-  i  1,080,000.  Accepted  for  filing,  , 

leum  and  natural  gasoline  rose  1  June  27th,  1949.  i  Hasaga  RaiSOS  TonnagO 

to  an  all-time  monthly  high  in  j  Dewson  Mines  Limited  Head  of-  To  434  Daily  Average 

April.  The  rise  in  the  month  was  j  fice,  room  23,  18  Toronto  Street,  j  - 

I  principally  due  to  sharply  in-  ;  Toronto,  Ontario.  The  present  of-  i  Hasaga  Gold  Mines  Ltd.  has 


Hasaga  Raises  Tonnage 


out  for  analysis.  Quebec  Manganese  now  has  sev- 

Geophysical  work  has  al.so  indi-  |  g^^l  properties  under  consideration 
cated  two  strongly  radioactive  sec-  |  ^  view  to  participation.  The 

tions  along  the  No.  4  zone  exten-  I  president  adds  in  the  letter  that 
j  sion,  one  to  the  north  and  the  ^  j^j^g  ;nris<jom  of  pursuing  a  policy  jf 
other  to  the  south  of  the  sections  i  ^.ggpg^j  ^gg^ 


creased  output  in  the  Leduc  and  •  fering  of  shares  has  been  purchas-  i  boosted  average  daily  tonnage  to  j  “ncoverea  last  year,  i  nese  may  j  ^j^g  unsettled  condi- 

Redwater  fields  of  Alberta.  Pro.  ed  by  the  broker-dealer  from  the  434  tons  from  last  year’s  371  tons  i  "®'’®,^.’^„®  !f;®®.  ,®*  tions  now  apparent  in  the  mining 

duction  from  Turner  ’Valley  was  j  personal  holdings  of  Mr.  Walter  j  E.  Haminell,  president,  told  an-  j  length  of  No.  4  I  industry. 


>wer,  I  Parry,  the  president  of  the  com-  j  nual  meeting.  With  improved  pro- 

According  to  figures  compiled  |  pany,  at  a  discount  of  25%  from  j  (Auction  and  continued  favorable 


zone. 

The  surface  crew  will  concen- 


Scott  Chibougamau 


•fu  to  1,845,000  barrels  a.s  compaied  cepted  as  amended  filing  June  ^ork  and  thus  examine  the  poten-  j  P°’^®"^‘®^  importance.  -The  other  |  - 

with  the  previous  peak  of  1,748,- I  28th,  1949.  tially  favorable  ground  sooner,  |  two  areas  north  and  south  of  No.  4  i  The  highway  into  the  Chiboug- 

"OK  000  attained  in  March,  and  wa.'*  i  Kensull  Gold  Mines  Limited.  The  drift  west  on  the  2.200  foot  i  *°"®  investigated  shortly.  .  amau  area  will  be  completed  this 

more  than  double  the  April,  1948  Head  office,  room  '700,  69  York  level  has  entered  well  mineralized  ' ..  Good  Progress  is  being  made  on  ;  fan  and  the  final  27  miles  is  now 

!21  figure  of  795,700  barrels.  During  Street,  Toronto,  Ontario.  By  agree-  ground  carrying  some  good  g-oj^  i  No.  4  shaft  sinWing.  under  construction,  R.  P.  Mills, 

’"Jj  the  first  four  months  of  this  year,  ment  dated  December  Slst,  1946  value.s.  Assays  from  the  last  drift  i  ,  *  president,  comments  in  annual 

J7  output  totalled  6,393,400  barrels  Angus  McMillan  received  an  option  face  show  $21  across  three  feet.  |  Harricaua  Gold  To  WoHc  :  report  of  Scott  Chibougamau 

as  against  3,169,600  in  the  simi-  on  800,000  shares.  This  option  The  new  shaft  now  in  operation  BoiirlamCIQIIR  PrODCrtV  i 
.02  _  lar  period  last  year.  Alberta  ac-  has  been  terminated.  By  agree-  has  prompted  a  good  start  on  care- 1  ^ ^  When  freight  can  be  taken  in 

.03^  counted  for  1,714,000  barrels  in  j  ment  dated  April  29th,  1949,  David  fui  mining  of  the  pillars  of  ore!  Harricana  Gold  Mine  reports  by  truck,  exploration  and  develop- 
.o«  April  compared  with  702,700  a  |  D.  Bennett  received  an  option  on  remaining  around  the  old  shaft !  further  development  work  on  the  costs  will  be  reduced  con- 

!o«  earlier.  1 100,000  shares  at  10c  payable  10,-  ^^d  this  will  make  for  a  more  j  Bourlamaque  property  is  warrant-  s‘<lerably.  Several  companies  al- 

•30  In  April,  4,372,200  M>  cubic  feet  i  000  shares  within  60  days  after  flexible  operation  through  provid-  led  end  dew  fln.dclnf  will  b. 

of  natural  gas  were  produced  acceptance  of  filing  by  the  com-  ing  more  working  places.  !  necessary  for  the  carrying  out  of  work,  he  states.  With  comple- 

.08  compared  with  5,896,500  in  the  mission;  5,000  within  100,  140,  180,  Production  for  June  is  expected  |  this  work.  M.  J.  Boylen,  vice-  ^^®  *'°®*I  hoped  real 


illy  favorable  ground  sooner.  I  ®«d  south  of  No  4  i  The  highway  into  the  Chiboug- 

Thp  drift  west  on  the  2  200  foot  i  *°”®  '’®  mvestigated  shortly.  1  amau  area  will  be  completed  this 

S  hrenS  wermSlSii  ^  M  ."<1  ■>»  i,  now 

■ound  carrying  some  good  gold  i  ®  ®  I  under  construction,  R.  P.  Mills, 

dues.  Assays  from  the  last  drift  -  .  President,  comments  in  annual 

cc  show  $21  across  three  feet.  |  Hamcana  Gold  To  Woric  :  report  of  Scott  Chibougamau 
The  new  shaft  now  in  operation  RaurlamaailO  PrODOrtV  i 

Ls  prompted  a  good  start  on  care- !  can  be  taken  in 

1  mining  of  the  pillars  of  ore  |  Harricana  Gold  Mine  reports  j  truck,  exploration  and  develop- 


I  tion  of  the  road  it  is  hoped  real 


preceding  month  and  5,087,400  in  220,  260,  300,  340  and  380  days  to  reach  $80,000,  which  will  be  the  '  president,  states  in  annual  report  progress  can  be  made  in  develop- 
the  corresponding  month  last  respectively  after  said  acceptance  best  month  to  date  and  it  is  anti-  I  that  the  company  purchased  272,-  ‘”8^  company’s  properties  during 


that  the  company  purchased  272,-  |  ®  ^  j'  •  i 

000  shares  of  Anacon  Lead  Mines  I  ®  ‘doming  .year, 
for  $47,651  and  sold  170,000  shares  !  Some  prelim.ni 


Some  preliminary  drilling  was 


their  inv€ntorie.s. 

Coin  Lake  Gold  Mines 
Property  Remains  Idle 

Coin  Lake  Gold  Mines  carried 
out  no  work  during  the  year  on 
any  of  the  claims  held  by  the 
company  and  very  little  work  was 
done  on  any  claims  of  companies 
In  which  Coin  Lake  holds  substan¬ 
tial  interests,  W.  M.  Cochenour, 
president,  states  in  annual  report. 

Further  work  will  be  carried  out 
when  conditions  in  the  gold  mining 
Industry  improve. 

Balance  sheet  at  Dec.  .31,  1948, 
■hows  cash  of  $25,  receivables  $10 
and  investments  at  book  value  of 
$106,056  (quoted  market  value 
$356,054).  Current  liabilities  show 
bank  overdraft  of  $52,484,  accrued 
barges  $480  and  call  loan  secured 
of  $89,848. 

HIGHER  TOBURN  OUTPUT 

Bullion  output  of  Toburn  Gold 
Mines  Ltd.  for  May  amounted  to 
$52,225  compared  with  $51,673  in 
April  and  $39,006  in  May  last  year. 
For  first  five  months  of  1949  there 
were  191,142  tons  milled  with  a 
recovery  of  $255,017  or  $1.3.32  per 
ton.  A  year  ago  the  company  re¬ 
ported  18,841  tons  milled  for  the 
Mune  period  with  recovery  amount¬ 
ing  to  $215,047  or  $11.41  per  ton. 
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Ontario.  826,400  M  <825,900  M) ;  corporated,  December  1945  <Ont.).  year  company  had  profit  of  $86,939  !  company  retains  102,000  shares,  i 

New  Brunswick,  36,100  M  (35,-  Authorized  capital,  3,000,000  at  before  write-offs,  including  $43,000  i  Harricana  also  purchased  105,000  showing  and  drilling  was  also 
700  M):  and  Saskatchewan,  30,- I  $100  par.  Issued,  1,285,750.  Es-  cost-aid.  I  shares  Dulama  Gold  Mines  and  a  *1®”®  the  11-claim  property  at 

I  five  per  cent  interest  in  Halport  ^avi*!  Lake,  with  further  develop. 


900  M  (53,000  M). 


crowed,  900,000.  Accepted  for  fil- 


Gold  Mines. 


ment  planned  when  finances  are 


'  ables  of  $250. 

CONS.  HOMESTEAD 

1  Plan.s  to  acquire  additional 
>  working  capital  to  finance  fur- 


!(» - ing  under  The  Securities  Act,  1947,  BELLORE  MINES  IN  B.C.  Gold  Mines  ment  planned  when  finances  are 

U*  KIRKLAND  LAKE  MINING  June  30th,  1949.  Bellore  Mines,  Ltd.,  has  been  in- |  Balance  sheet  at  Dec.  31,  1948,  !  ®''®*'®'’J®-  Claims  in  Louvicourt 

Toronto.  —  Bullion  output  in  Manvood  Mtnin|^  Corporation  corporated  in  province  of  British  shows  cash  of  $7,918  receivables  j  Vauquelin  township  have  been 
quarter  ended  June  30  of  Kirkland  Limited.  Head  office,  1116  Federal  Columbia  as  a  specially  limited  less  doubtful  accounts,  $7,047,  and  ®^®"‘I*"8r-  E®!- 

1.70  Lake  Gold  Mining  Co.,  Ltd.  Building,  85  Richmond  Street  West,  company  for  the  purposes  of  de-  investments  at  cost  of  $239,699.  I  ®"®®  ®’^  December  31,  1948, 

amounted  to  $341,000  compared  Toronto,  Ontario.  By  agreement  veloping  and  mining  antimony-  current  liabilities  total  $1,873.  shows  cash  of  $804.  against  pay- 

M  ’  with  $326,200  in  preceding  quarter  dated  August  24th,  1948,  George  A.  silver-lead  ore  at  the  former  Grey  _  ables  of  $250. 

•J",,  and  $364,533  in  the  corresponding  Anderson,  has  purchased  100,000  property  in  the  Bridge  River  B.tuMefcfce  Uiha  - - 

I'.ii  *  period  of  1948.  Number  of  tons  shares  at  5c  and  has  exercised  his  district.  Authorized  capital  of  the  ■  *^*VaTa  P  CONS.  HOMESTEAD 

milled  in  the  first  six  months  of  options  on  100,000  shares  at  5c  company  is  40,000  shares  hav-  Ncfr  LOS$  Up  $53|529  Plans  to  acquire  additional 

this  year  was  50,006  with  a  recov-  and  200,000  at  7>/ic.  Payments  nominal  or  par  value  of  $1  a  -  '  working  capital  to  finance  fur- 

ery  of  $667,220  or  $13.34  per  ton.  due  June  20th  and  September  20th,  gbare.  Len  Belliveau,  prospector.  Privateer  Mine  Ltd.  operated  its  j  ther  exploration  are  being  con- 

;n,s  In  the  like  period  of  1948  there  1949,  have  been  anticipated.  Op-  jg  president.  i  Zeballos  gold  mine  at  two-thirds  of  |  sidered  by  Consolidated  Home- 

were  47,079  tons  milled  with  a  re-  |  tions  outstanding  to  Mr.  Anderson  Bellore  Mines,  Ltd.,  will  concen-  j  capacity  for  ten  months  in  1948  |  stead  Oil  Co.,  and  when  details 

.»«  ;  covery  of  $739,233  or  $15.70  a  ton.  '  are:  200,000  at  lOc,  200,000  at  15c  trate  this  year  on  mining  and  ship-  with  the  aid  of  $27,843  from  the  ,  are  worked  out  they  will  be 


ing  substantial  tonnages  of  clean  !  $62,350  before  write-offs.  Provi-  :  The  balance  shee^  shows  cash 

stibnite  ore  assaying  40%  and  bet-  I  sion  for  depletion,  depreciation  and  |  of  $9,577,  investments,  at  cost 

I  I  deferred  development  expenses  re-  j  of«  $10,550  and  accounts  receiv- 

I  _ _ _  i  suited  in  a  net  loss  of  $107,935  i  able  of  $26,640  at  April  30,  1949. 

I  XF.W  MARLON  FIRE  1  for  the  year  ended  Dec.  31,  com.  t  Current  liabilities  were  $3,737. '• 
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NEW  MARLON  FIRE  i  for  tne  year  enaea  uec.  di,  com.  :  current  iiaouiues  were  • 

New  Marlon  Gold  Mines  carried  I  pared  with  a  loss  of  $54,406  the  ;  - — - 

$50,000  insurance  on  the  mill  build-  i  .vear  before.  Working  capital  at  |  KOOTENAY  BELLE 

ing  and  equipment  which  were  de-  I  the  end  of  1948  amounted  to  $77,-  Vere  McDowell,  manager  of 

stroyed  by  fire  on  June  28  last.  685,  against  $5,839.  .  Kootenay  Belle  Mines,  stated  at 


The  200-ton  mill  wa.s  purchased 
from  Francoeur  (Sold  Mines  in  1947  DOME  MINES  OITTPUT  tal  prices  have  brought  opera- 

and  shipments  were  made  to  the  Gross  production  of  Dome  Mine.s  tions  at  Whitewater  Mines  close 
Francoeur  property  until  May  25,  Ltd.,  for  June  amounted  to  $435,-  to  the  borderline  between  profit 
1949.  At  the  time  of  the  fire  795  from  52,600  tons  milled.  This  and  lo3.s.  Unles.s  a  recovery  In  i 
some  400  ounces  of  gold  were  still  compares  with  production  .if  j  metal  prices  occur,  or  a  substan-  \ 
in  the  press,  in  clean-up  operations,  $446,391  for  May  and  with  $454.- |  tial  reduction  in  co.sts  was  po.s- 
but  the  gold  was  readily  recover-  533  for  the  corresponding  month  sible,  it  wa.s  possible  operations 
able  afterwards.  j  last  year.  1  would  suspend. 


Kootenay  Belle  Mines,  stated  at 
annual  meting  that  declining  me¬ 
tal  prices  have  brought  opera- 
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Canadian  Active  Bond  Prices 
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23  21  $1  00  Kusy  Wasliing  Macliin**  M 

I  17»i  13*2  $1  f.O  Frddv  ParxT .  ft. 

14*2  llJi  In'.  Flectrolux  Corp .  !2'4 

20%  19  $1  -fK)  Fmpire  Braas .  19 

18  I4'  i  $1  00  Knaniel  A  Heal.  Prod. .  I4'  .» 

11%  10' 2  ..-jO  Fiquitahle  Life .  610' 2 

)  18*4  18  $1  00  ICsmond  Mills . 615*4 

i  19*4  18' 2  $1  04  listabrook.s.  pref .  618' 2 

1  25  llO  Int.  Fairchild  .\ircraft . S.*) 

18  13' 2  $1  00  Famou.s  Players .  14*4 

*  37*4  31*4  $1  .lO  Fanny  Farmer  Sho|>s.  ,  33’4 

7' 2  5  Federal  flrain .  8% 

*  118  W  Int.  Do.,  pref .  105 

10  8' 2  In'.  Fibre  Pro<l  .  69 

\  8  ,  '  .V)  Do.,  pref .  68*4 

8  7' 2  Fittings  Li<i .  7*2 

12  80  Do..  "A”  .  12 

I  2'$  1  25  ...  Fleet  .Airerai'i  .  1  80 

*  8 '4  Fleury  Bi.ssell  .  . . 

*  17  18  $1  IK)  Do.,  pref . 

I  28  20%  Im.  Ford.  Clas^  “A" .  22 

'  28  22  Im.  Do..  C’la^s  “R  * . 622 


24'.  24*4 
23%  23% 


,  *1.31 ' 2 
7"  •  4.5 


It'.  I4>.t 
;I2*4  .TD» 


4.’«i  J.5'2 
1««4  12', 


Id  «n  4.-, I 

'•>  98  9.5 

KW  1,1^  jn^ 

9', 

,.-.2  •’-*< 

17',  Hi 

■  22**  12' 


Do..  "B" . 

B.C.  Filip  A  l’»i)Oi . 

I>o..  pr*f . 

Brown  Co . 


103 

70 1; 

.\ri. 

l>>. ,  pref . 

..  74'j 

14 

SI  20 

Briirk,  ‘‘.A’ . 

..  li 

4 

.30 

Do..  "B ••  . 

. .  64 

,33 

27 

$1  00 

Buiidinx  Prod . 

..  31'; 

14'; 

12'* 

80 

HurlinKton  Steel . 

..  121; 

4'(i 

,3 

Burnett . 

8'; 

6'/; 

4.1 

Buirsrd  D.  D . 

..  7** 

12 '2 

9 

$1  00 

Butterfly  Hosiery. . . 

..  69 

17 

14  4 

80 

Caldwell  Linen . 

613 «  . 

.31 '; 

30 

*lg50 

Do,,  1st  pret . 

..  629% 

171-2 

16 

Tfio 

Do..  2nd  pref.  . . . . 

..  516 

3'* 

2*; 

in 

Can.  Bread . 

..  .3 

86' , 

84 

S4  .50 

Do.^  “.A”  t>ref . 

..  584 

0.3 

41 

*2  .50 

Do..  “R”  pref . 

..  640 

(i  4 

27  24  $1  40 

Do,,  pref . 

Founiiation  Co,  of  (‘a 

.  6;i 

n.  624 

o4 

a2ii'4 

n 

9%' 

28*4  19  $2  IH) 

Franer  Cov's . 

.  21 ' 2 

20'* 

21 '* 

+  u; 

102.5 

98*2  96 'i  S4  7.5 

Do.,  pref . 

.  9t»'i 

!ir>' 

96*2 

—  'i 

10 

m"! 

9  .V) 

Freiman  Ltd . 

.  56’, 

oil 

90  86  $4  V) 

Do.,  pref . 

(19I 

14% 

92  8.3  $4  00 

(Jair  Ltd.,  pref . 

. .  90% 

DO', 

!)Oi4 

-1-  '* 

20 

18  16  $12) 

Csatineau  Power  .... 

.  16 

16 

16% 

—  )i 

196 

106'2  1(K)%  $.»  00 

Do..  .A‘  (x  pref 

.  102'. 

102% 

102  >'4 

.Vl 

no*;  108'*  to  ,50 

Do.,  ai’ 2^0  pref  •  •  • 

.  108‘* 

IDS'* 

1081* 

-  «; 

20 

2*;  1  .5.5 

(sen.  Bakerie« . 

.  2*, 

.  18); 
,5100 

l‘i 

-1-  .V) 

9.I.A 

18*;  16*;  In’. 

100  *5  00 

Gen.  Produeta . 

l3o..  pref  ... 

18** 

184* 

100 

4;i 

47% 

I.A'i  13%  80 

Gen.  Steel  >Aare« 

14'.. 

14 

14'* 

-f-  .'3 

21.5 

102'.  DO'.*  *5  00 

Do..  pi*ef . 

.  101 

100 '•» 

100'  . 

15 

103  8.A  $4  00 

(ioodyear  Tire . 

.  90 

8.'» 

90 

40 

1  ■  ■t 

.53'*  50'*'  *2  00 

Do.,  pref . 

.  .t2 

81 

.i2 

-f  '  3 

80 

H'* 

$7  00 

Do, .  “B  '  pref . 

396 

$1  (K) 

Do.,  4^0  pmf . 

2i» 

Morgan  s.  pref . 

101 

MnrriAon  Brav  , 

63 

■>) 

*Mt.  Koval  Rice  MilU. 

8', 

8) 

Murpliy  Painty,  com  . 

621 

*2  0) 

National  Breweries.  . 

33% 

*1  7.5 

Do.,  pref . 

42'* 

liO 

Nat*!  DruR.  pref.  ... 

10', 

.\9 

Do.,  com . 

.8 

60 

National  (irocer*  . .  . 

12'.. 

SI  .53 

D-u.pref . 

628 

60 

Nat  l  Hneierv.  “.A'  . 

16'* 

SI  2'J 

Da. "H" . 

16’j 

Nat.  .6ewer  Pftie.  ".A''. 

527 

$1  .V) 

-Nat.  Steel  <*ar . 

19 

$.'i  Oi) 

N'eilson’j*.  pref . 

5102'* 

Nowflii  I..  5;  1' . 

16 

SI  IK) 

-Niazara  Wire  . 

20 

Inl. 

.\nr.,n.l.x  .Mine- . 

.“1. 1 1 

Norih  Star  Oil . 

10 

ll". 

Do. .  pref .  .  .... 

5*. 

It  00 

N’ova  Scotia  LiRht .... 

18'^. 

*6  OJ 

Do.,  pref  ... 

6no'j 

Im. 

Nuidear  EaterpriNe**.  . 

1 1 

SI  0.) 

ORilvie  Flour . 

22** 

*7  Ol 

Do, .  ppef  . . 

Im. 

Cm.  Beaul.v  Supp  . . . 

$1  0) 

Do.,  pref . 

$t  00 

Ont.  Steel  Prod  . 

19' » 

*7  03 

Do.,  pref . 

6124’<s 

60 

Orange  Crush . 

4'-* 

$1  00 

Ottawa  Electric . 

.61) 

Ottaua  L.  H.  A  Power. 

•24**' 

*.5  113 

Do.,  pref . 

6101  % 

Im. 

Page  Hereev  I'ulie’*  .  . 

44 

80 

l*aton  M(g  . 

51<I 

$1  40 

Do. .  pref . 

626 

Paul  Service  Store** . , . 

16 

*:i  (K) 

Penmans  Limited . 

$6  00 

l')o. .  pref . 

2.» 

I'eople.y'  Creilit . 

54'* 

$I  .V) 

Photo  F^ngravera . 

524 

$2  00 

Powall  River . 

38 

Int. 

Power  ( 'orp . 

I-*', 

$ti  00 

Do.,  pref ...  . 

107 

$.3  00 

Do. .  2nd  pref . 

32** 

Inf. 

Prewd  .Metal* . 

9’, 

$4  00 

Price  Bros  . 

:>i 

$4  00 

Do,,  pref  . 

9»  ’ 

.60 

Provincial  Transport  . 

11 

•V) 

Purity  Flour . 

66% 

$■3  .V) 

Do.,  pref . 

43  »* 

$t  (K) 

Quebec  Power . 

17 

Que.  P.  A  P.,  pref . 

2.3 

40 

Quebec  Telephone .... 

68*; 

61) 

Quinie  Milk,  ".A” .... 

Int. 

Da, "B" . 

53 

In.. 

Resent  Knitting . 

SI  6(1 

r>o. .  pref .  .  . 

2.A 

SI  00 

Reitman's.  pref . 

Do.,  com  . 

514 

Int. 

Reliance  Grain  . 

60 

Renfrew  Textiiee  .... 

5.5'* 

$1  10 

Renold-(-k)ventr\  .  . . 

$2  00 

Riverside  Silk.  “.A  *.  . 

528'; 

Int. 

Da,  "B"  . 

512'* 

*2  no 

Roberwon  P.  L  y..... 

40 

*2  .50 

IV..  pref . 

543*; 

40 

Robinson  ('otton . 

59'-; 

81) 

Robiaion  Little . 

9' ; 

21';  .  . 

Can.  Cement . 

2.> 

23 

27  SI  .'«) 

Do.,  pref . 

28 

28 

60 

Can.  Oushed  Stone.. . . 

18**  In', 

C'an.  A  Doth.  Sugar  . 

20'; 

20 

.60 

('an.  Flooring  Ltd..  “B  ' 

(i\A 

2.A'3  $1  .V) 

Can.  Forsings,  "A*  .  . . 

52.5'.* 

11  .V)  Do,.  "B" . 

.80  Can.  Iron  Foiindriw . 

,f>0  Do..  pr*f . 

.50  Can.  Maohinory . 

12  00  Canada  Maltins . 

.60  Can.  Nor.  Power  . . 


Do.,  prof .  . . . 
'an.  I».  Linos. 
Do..  pr«f  . . . 


29  2.5  Jnt.  Do,.  "B” .  26 

6'i  5',7  Int.  Can.  Bakorioa .  ho 

21  18^  12  00  Can.  Breweries .  20 

•2.Vj  I9!'4  si  24  Can.  Bronie .  19 

30.5  100  1,5  00  Do.,  prof .  10.5 

20  13 'i  11.25  Can.  Cannera .  16 

25  23  11  00  Do.latpref .  623 

18  I.3'2  .60  Do..  2nd  pref .  16 

OH  **0  Can.  Car  A  Foundry  . . .  II 
17  13  11  no  Do..  "A" .  14 


10 

8% 

.60 

.34 

29 

$1  .50 

16' j 

14*4 

.50 

P8*i 

yo’a 

*4  .50 

8'3 

6% 

Inl. 

98 

96 

In'. 

14  % 

12 

SI  no 

38 

53 

*2. 50 

23 

20 

*1  25 

13'j 

11% 

SO 

83 

79 

$4  no 

29 

25 

Int. 

29 'i  29!* 
I4H  15 


o2.3 

ol.T,  . 
79H  79H 


20  20 ' j 

19';  19'; 

10.5  105 

I5^j  16!; 
o23H  . 
1.5*;  16 
■OH  II 


lot.  Can.  Celanese. 


11  <t  lOH  II 

14';  13';  14'i 

21 ',  20j;  21 

.35 '4  35  35!-; 


.  Converlera,  “A".,  68 


+  1  '/*'  2660 
70 

+  .Mi  60 


33}<  13  .  .  Do..  "B” .  610 

48  45!.;  12  80  Can.  Cottooa,  com .  45'; 

28  25);  11.20  Do,,  pref .  26»; 

28!-;  lOJ-;  1100  Can.  Dredge  A  Dock. , .  20!; 

33  30  II  00  Can.  Fairbanka,  com. . .  .32 

1.3.3  131  16  00  Do  ,  pief . 6130 

9  4';  .75  Can.  Fomi  Prodtiois.. . .  5); 

13‘;  8F;  1100  Do.,  "A  " .  9‘; 

77  70  14  .50  Do.,  pref,. .  645 

•29  24  13  00  Can.  Foreign  Inveal —  25 

!45  215  18  00  Can.  Gen.  Elec  . 6226 


245  215 

IT*/*  IS';  80  Can.  Gen.  Investment..  IS**  15';  15); 

•.52  .50  II  . .50  Can.  Gen.  Secs .  6.37';  a.59  . 

12);  12';  .80  Can.  Ice  Machineiy'. . .  .  12'i  12',  12', 

11  j;  SI  00  Can.  Ind.  Alcohol,  "A".  9  8!;  8'; 

11);  8  1100  Do,."B' .  9  8';  SJi 

22  19'/,  Int.  Can.  Industriea .  21  20);  21 

178);  170  17  00  Do.. pref . 6171 

81  6.5);  Int.  Can.  Ingersoll .  6.5*;  65);  65); 

4  .3  ....  Can.  Int.  Invest.  Tniat.  hSH 

101  88  Ini.  Do.,  pref .  687 

.34  22'/,  Ini.  Can.  Eight .  24**  23  23 

.36';  24  11  00  Can.  Locomotive  .  27!;  26',  27'* 

2  00  1  00  .04  Canadian  Marconi .  I  15  1  10  I  10 

15!;  12);  .80  Can.  Oil  Co .  13  12«;  13 

149'  ;  141  18  00  Do.,  8%  pref . 6143  ol.50 

101  95  15  00  Do..  5 pref .  697!;olOO!;  .. 

85  80  |4  no  Do..  4'>  pref .  <i83 

17';  II*;  Int.  Can.  Pac.  Rly .  13  12',  13 

2  00  1 .00  _  Can.  P.  A  P.  Invest -  !  00  1.00  1  00 

11  9  ....  Do.,  pref .  9  9  9 

24  19)-;  II  . .50  Can.  Silks  Prod .  620  021', 

85  60  _  Can.  Vickers .  66  6.5  65 

16  11.25  Can.  Wallpaper,  "A’  ...  612  nl7 

20  15  11.25  Do.."B’ .  612  o20 

4  3);  .40  C.W.  Lumber .  3',  .3';  .3h 

.53  47  $2  00  Can.  Westitwhouae .  6.50  o.il .. 

25  23!;  II  30  Can.  W.  B.^xes,  "A"  622';  a2.3);  .. 

9!;  7!;  Inf.  Caidy  Corp.,  “A" .  67  n8 

12  10  60  Ca.ssidy's  Ltd .  68  oil 

116  111  17  00  Do.,  pref . 6110 

36  30  Int.  Catelli  Food  Prod .  629 ! , 

15  ..  .75  Do.,  pref .  615 

6  . .  .30  Celtic.  Knitting .  66 

ll!-*  8!;  Int.  Chatco  Steel .  9  9  9 

8lj  ..  .50  Do.,  pref .  65'.;  f' 

10  7H  Int.  Chaleau^Gai .  o8**  .. 

8  _  Circle  Bar  Knitting -  67  a9 

17'.,*  14  II  00  Do.,  "A" .  61.3  al4 

*1  25  ..  Int.  Cinsano.com . 61  00 

•4  5';‘'o  Do.,  pref .  64  oS 

56  .'20  _  Claude  Neon . 6  20 

ioo  54  Arr.  Do.,  pref .  60  .59  60 

6  _  Cochrane-Dunlop .  67  o/ '« 

UH  13*;  .80  Do.. -A" .  13'*  13'*  1.3'* 

24  11.20  Do.,  pref .  62.3'',  a2.5 

J4);  11  .80  Cockahutt  Plow .  12';  12  12); 

9  8  Int.  Collingwood  Term .  67  n')* 

9  ...  Int.  Do.,  pref .  67  o7H  ■■ 

6  1,90  .20  Com.  Alcohol .  3  2*-*  2*'* 

7H  4*;  40  Do.,  pref .  6.3*;  ao  . 

10';  7);  Int.  Cona.  Bakeriea .  10';  »'■,  10', 

3,5  ..30  _  Con.  Div.  Sec . 30  .30  .  30 

16  1,5  li  no  Do.,  pref .  15  15  15 

29';  24  12.00  Cons.  Lithograph .  24  24  24 

123  81  83.00  Cons.  Min.  A  Smelt _  92!;  85);  90'., 

18',;  13!;  1100  Consol.  Paper  Corp  .  . .  IS';  15  lo'/t 

8';  6!;  .65  Cons.  Press,  "A” .  7  7  7 

oli  2  Ini.  Do..  "B" . 61.50  a3  00 

12';  9  Int.  Cons.  Textile  Mills.  .. .  9  9  9 

19  18  11.00  Do,,  pref .  618 

1.52);  149  18.00  Conaumers  Gas .  151 'j  1.50';  151 

.30  21  II  .50  Consume™  Glass .  23  23  23 

21  17  11.50  CoiTugatedPaper.com.  617  o2l 

JOO  15.00  Corr.  Paper  Box.  pref.. 6100  ol0.3 

IS'-s  14  .80  Coa  Imperial  Mills. .. .  14'i  14';  14', 

6  5);  .50  Craig  Bit .  S'l  5'  ;  5!; 

St-  ..  .50  Do.  pref .  68';  a9 

7tl;  6  .40  Crain  Ltd .  6);  6);  6); 

38  *  36'-;  12.00  Crown  Cork  A  Seal -  36';  36'-,  36', 

52  45';  84  00  Crows  Nest  Coal .  48  48  48 

31';  29^  1100  David  A  Frere.  "A" .  a30 

11  8  Int.  Do.,  "B" .  67'*'  08  ;. 

23  20'.;  II  . .50  Davis  leather,  "A -  21,';  211-*  21'* 


45';  4.5!;  45!; 

26 »;  26);  26); 

20!;  20!;  20'; 


4);  5) 

9';  9' 

067 

24);  25 
,2.50 


10)*  9',  .50  Gord.  McKay,  .  69',  n9); 

2d0  22  20)*'  Inl.  Do.,  "B  " .  620  (i2l 

20  19  lion  Grafton.  "A' .  618*;  olS*; 

16  9'*'  Inl.  G.  L.  Patter .  II  IdV;  II 

f)6.5  41)1.;  114  12  .50  Do.,  [.ref .  .34  34  .34 

-4.'  18'  15';  Int.  Gt.  West  Coal .  17  16'  :  17 

7  6  Int.  fit.  West,  Felt .  6  6  6 

937  T'i  .  .VI  Do.,  pref  .66  n8 

13  9';  ..  .  Great  West  Sarl<ller.v.  .  69**  olO', 

...  0  2*;  2:1  Greening  Wire .  64  o4'; 

17  14  II  on  Gypsum .  It**  14',  14* 

II  ..  60  Harm  Brass .  610*, 

..  20  II  on  Do.,  pref .  620  o2l 

'}9  10*.;  8  Int.  Ham.  Bridge  .  9  9  9 

V,  14',  13);  90  Hamilton  Cottons .  «I4 

,'v)  12  9*1  40  Harding  Carpets .  9**  9**  9'* 

•>4(1  10*;  .  Inl.  Hartr, ‘'A  " .  Id*;  Id*;  10* 

“  1,3  9';  II  on  Hendersho*  Paiier .  II  II  II 

■  *1)9  97  1.5  00  Do.,  pref .  093  . 

19';  14  11.00  Hinde  A  Dauch  Patter. .  61.5*;  olO'*' 

9f,  8  60  HoMen  Mfg.,  .  .69  oil 

ft:,  5  4  Int.  Do  .  "B" .  64',  00 

'  *  *4.5  Holt-Renfrew . 

'  101  10(1  17  fK)  Do  .  pref . 6100 

■*!  8  7  ..50  Horner".)".  F.W.  ...  7  7  7 

yn  15  Int.  Hotel  De  lui  Salle .  614 

'  .31  27  12  00  Howard  Smith .  3f)  29*;  29* 

vvi  47  44  12  00  Do.  .pref .  (t4.5 

ko'-  4  .V)  Hubbard  Fell .  o5 

■’o.-;  IS  11.50  Do.. "A" .  o20 

Tift  20  )8  Jm.  Humb^mionp  Shoe .  021 

8  6)2  ,20  Hunts  ('andies,  “A" .  . .  »i7 

j.A  9  20  Do., ‘•B” .  j  a9 

ri22  Hydro-Klertric  Sec .  .  . .  A2.%  o2'«  .. 

410  19%  10*/4  .’»0  Imperial  Oil  .  17*§  17%  17| 

:660  14%  13%  .*'>0  Irmjerial  Tobacco .  14  l-l'i  14 

70  7'  .  6%  Do.,  pref .  b2.i  o23'  *  . 

60  2oH  24%  $100  Do..  4^',,  pref .  2.'»%  2o% 

17%  16  $1  00  Imperial  Varnish .  Ml  0I6 

...  31%  ..  $1  aSO  Do.. pref .  %' 

180  23%  19%  $1  V)  Ixyl.  Acceptance,  “A". .  23%  23  23' 

12.5  98  96' j  $.)  00  Do.,  Isi  pref .  MS 

.5.5  86  8.’1'*5  $4  2.5  Do..  2nd  pref .  6S;>'i  o8.5'2  .. 

25  8' a  7  ..V)  Ingcrsoll-Machine .  /*7  o7% 

.  .  9  7*2  *10  Inziis  .John . .  7*4  7*^  7f 

190  85  75  ”  $.1  fX)  Imereity  Baking . 

110  8%  4*4  Int.  Int.  Bronze  Powders.  . .  W|  06 


$MV)  Do..  "A” . 

60  Rolland  Pai)er . 

$4  2.5  Do. .  pref  . 

Royalite  Oil . 

K()  Rusaell  Industries. 
$7  f)0  Do.,  pref . 


70  70 

6  .50  6  .50 
16  16% 


103'* 

100',  S4  2.5 

Saguenav  Power,  pref 

5102 

tI03 

10 

4 

St.  Lawrence  Corp  . . 

22'* 

17  $2  0.) 

Do.,  let  pref . 

.  18*; 

18  18 

14'i 

9  7S 

Dn.,  2nd  pref 

10** 

10*;  in** 

24 

‘20  SI  60 

St.  u»-.  Floor  Mill-  . 

620 

a23 

14.% 

143'*'  S7  09 

Do, .  pref . 

.5142 

86 

71  $6  00 

St.  I.AW,  P..  !.'<t  pref 

.  71'* 

71';  71'* 

43 

36*;  S2  40 

Do..  2nd  pref  ... 

.  .'19', 

39%  39% 

10'; 

10  .V) 

Sangamo . 

nlO 

6  >4 

Sarnia  Bridge  . 

66 

06*4  .. 

15  11*4 

33  31 '2 

9%  8% 


$I  2.5  Do.,  pref 
'2*4  $1  20  Shaw.  Water  A  Powe 

■5'2  $2  00  Do  ,  pref 

1  '4  -.5.5  Shea’s  Brew  .  . 

6  8f)  Slierwin  Williams. . . 

19  $7  00  Do. .pref . 

.I'j  $1  00  Sicks ‘Breweries  ... 

.5%  $100  D0..V.T . 

1%  Int.  aSIknit . 

il '  2  $2  00  Do. .  pref 


60  Silverwootl  Dairy. 


$1  20  Simon  A  Sons 


-f-  '%  160  ;i0'2  20 

.  122  120 

4-  %  470  33 

.  26  21 

2.5  101  %  t)t*», 
~  '2  106.5  10.5%  100 


$1  .50  IV*..  pref . 

Int.  Intercolonial  (  oal . 

$8  fK)  Do,,  pref . 

Int.  Inl.  (’oal  A*  Coke  . 
$1  60  Inter.  .Metal  Ind.,  ' 


100 

98*4' 

$5  00 

Do. ,  pref  . 

..  697'  .; 

alOO 

.30 

24'; 

S2  no 

Simpaon.  “.A  ' . 

. .  2% 

24 '  j 

2ii', 

21** 

$1  00 

Do.,  "B  "  . 

..  22', 

22 

99*2 

93 

$4  %0 

Do. .  pref  . 

..  94**' 

94 

20 

17 

$1  00 

Southam  C<* 

.  20 

19%' 

19' ; 

17 

$1  20 

Southern  Can.  Power 

.  .  18 

IS 

112’2 

108 

$6  00 

Do. ,  pref  . 

.6109 

1121 ' ; 

.46 

.38 

Soiithmount  . 

..  44 

.43 

7 1  / 

5 

40 

Standard  Chemical  . 

6 

.5', 

85 

78 

$.5  00 

Do. .  pref  . 

..  78 

78 

16 

Standard  Clay . 

10*; 

7',' 

SI  IK) 

Standard  Paving  . . 

in'; 

9% 

22 

18), 

S2  2.5 

Do. .  pref . . . . 

..  20 

19', 

3 

4 

.40 

Stand.  Radio  . 

..  54', 

«4  % 

9*; 

7 

.60 

Stanlev  Brock,  “A” 

.  68 

o9 

5 

c; 

.40 

Do.,  "B" . 

..  54**' 

06 

1.5 

13 

80 

.8te(fmat)  Bros  .... 

..  14; 

d; 

85'*' 

78 

$3  00 

Steel  of  Canada  . . . . 

..  8.3 

80*2 

86 

78'.* 

"83  bo 

TV.,  pref  . 

..  82'i 

81 

..  .  Sterling  Coal . 
.50  Stove!,  pref. 

$1  .50  Stowell  Screw, 
.  .  Do..  “B 


$4  00 

Inter.  .Milling.  4* 

r  pref.  100 

100  100 

%2 

47*; 

$2  .50 

Siipertest  Pete . 

a%% 

$I  60 

Inter.  Nickel _ 

.  31 '4' 

;«)'*  31'-*  + 

[  6293 

24'* 

26'.; 

$1  (K) 

Tamblyn  Ltd . 

.  .  626 

n28 

$7.00 

Do.,  pref . 

. 5140 

52 

50 

S2  00 

Do.,  pref . 

. .  651 

Int.  Painte . 

o8'j  .. 

3%' 

Theatre  I’rop . 

. .  6.1 

0% 

$i  2i) 

Do.,  pref . 

a26%  . 

16'* 

12 

SI  (K) 

Thrift  Store* . 

..  J4 

14 

14 

S4  00 

Int.  Paper . 

.  %1 

49'*  .50';  + 

'*  5829 

9), 

8% 

..50 

Tip  Top  Canners. . . 

olO 

S4  09 

Do.,  pref . 

.  101 

lOI  101  4- 

‘0  .50 

22 

IS 

.60 

3  ip  Top  'I'ailors. . . . 

..  18 

18 

18 

.V) 

Inf.  Pete . 

.  8 

7 ' i  7*8  + 

';  2785 

7 

4'*' 

40 

I'ookes  Bros . 

. .  64 '  i 

n7'; 

Inter.  Power  .  . 

.  64% 

(146'.. 

II 

9% 

60 

1  oronlo  Klevatora. . 

..  69*i 

ul) 

$1  00 

Intern.  Utilities , 

.  1.5% 

I.»  i,)%  d- 

H  1076 

20 

17 

Im. 

Tradera’  Fin..  “A”. 

..  18 

17*; 

i8 

Int. 

Inv.  Foundation. 

...  549'; 

a  %0  ‘  1 

20 

17*2 

Int. 

Da.  "B " . 

.  18 

18 

IS 

*52  49 '4  $.3  00  Do. .  pref . 

13  $1.06  Jamaica  Pub.  Service. 

110  $700  Do.,  pref... . 

16  13*2  fX)  sloumal  Pub.  (>) . 

30  2-5  $2  ()0  Kelvinator . 

24  19  $1  00  l*abatl's . 

29  22*2  $1  fX)  Lake  of  W’ools . 

160  117  $7  00  Do.,  pref . 

y'j  7%  .  .  I*aiuberlAlf . 

19%  16'2  .$1  *K)  Lang  A  Sons . 


4  .5  S3  no 

I-aanglev  lutd.,  pref  ■  ■ . 

545 

u61 

13  80 

I-Aura  Secord . 

14'* 

14 

lilt. 

l*Bw'8on  A'  .Jones,  “.A”. 

618 

ol8% 

Do..  “B •' . 

610 

Jnt. 

J^egare.  pref . 

622 

20 

I*cvv  Bros . 

67 

11**'  $1(10 

liewis  Bros . 

511)* 

al2 

13);  . 

Lindsay,  ('.55 . 

13 

13 

Int. 

IV..  pref . 

27  SI  00 

Lohlaw.  “.4” . 

2#  % 

27  $1  00 

Do..  "B  " . 

28*2 

28'* 

70  $4  00 

I/)ewa  Theatre.^.,  pref. , 

670 

1  x5.> 

$7  (M) 

'I'uckett.s  Tobacco, 

prpf.61.58 

Im. 

Twin  City . 

.  ..  5.5'; 

J2 

12  .50 

Do.,  pref . 

«*; 

V) 

J  nion  (sas  (  0 . 

11 

30 

Im. 

Unit.  AmusernentJi. 

"A"  530 

Im. 

Da.  "B" . 

t»7 '  -. 

$1  .V) 

United  ('orp..  ‘'.A'’ 

.  527', 

17 

$1  (N) 

Do..  “B" . 

.  19 

21 

int. 

United  Distillers  . 

.  .  22 

47 

S3  00 

1  nited  Fuel,  “A”.. 

. .  * .  49 

17 

Do,.  "B" . 

....  18% 

12 

United  Sec . 

....  J4 

Int, 

United  Steel . 

....  6), 

.56  .20 

JOO  54 
7'2  ft 
13%  13*% 


6  1  90 

7%  4% 

10%  7% 

.35  .30 


8'i  6% 

2%  2 
12'^  9 


....  13*4  13'i  13*4 

....  523 ''2  o25 


9H  7X 

23  16 


11*;  5); 

24  X  23'-; 
18',  14X 
•l(K) 

«5';  .. 

17  31', 


8  Int.  Do.,  "B  . 

20'.;  11.50  Davis  Ixtather,  "A  .. 

7X  ™  Do.,  "B  ■ . 

16  Int.  Oe  Havilland . 

5);  Int.  Disher  Steel . 

23'-;  Int.  Do.,  pief . 

I4X  |l  .(K)  Distilleni-.Seagrams. , 

Inl.  Dom.  Anglo . 

1.5. CO  Do.,  pref.. . 

31';  |1  .'JO  IXuuiiiioii  Bi'idge. . . . 


.  75  70  14  00  Ixiews  I  healre.*..  (iref. ,  . 

.  71;  6',  .60  Ix>ndon  Ilosierv . 

.  II 1;  10'*'  .80  Do.,  "A" . 

.  16);  13  '  ,  II  00  I»wney's  Ltd . 

. 0,1  9  8  60  McCabe  Grain.  . 

71;  ..  40  Do..  “B" . 

_ *■»>  '.»(,)  8  .  M.ncKinnoii  Steel . 

^  90  1.5  00  Do.,  pref . 

+  'C  394  39';  34  12  00  Macl.aren  F.  A  1’ . 

-r  -1  ows  ^^  *  ^  MacMillan,  "A" . 

71;  6  .50  Do.,  "B" . 

+  W  710  19);  M';  In'.  Mailman  Corp . 

^  *  9.5  91*;  1.5  fK)  Do.,  pre' . 

1  (kci  98'*  94';  16  00  .Manitoba  Sugar 

l'>  loti  10';  Int  Maple. I-eaf  Gardens. . . 

iH;  8  litt.  .Ilaiiie  l>eaf  Milling  .  . 

_  j  ■  ,-g)  18  17  80  Maritime  Tel.  A  Tel ..  . 

+  5','  98.58  IS'*  17';  70  Do.,  pref . 

+  ‘/i  7219  22)-;  1.5';  11.00  Massey  Harris . 

'lii  27‘,  23  II  2.5  Do,,  pref . 

8  t»  Int.  Maxwell  Ltd . 

_  J  1.51;  10';  II  <K)  M(<!oll-Fronlenac . 

98  90',  14  00  Do.,  pref . 

—  * ' iii  .5  ■■  ■  Meicliers . . 

*  .ij  12';  II  ,60  Do.,  pref  . 

■  7);  o;;  tiO  Mercury  Mills . 

.  1  0.5  .50  Inl.  .Mica  Co . 

_ "i  ;  ■  4(i  171;  16  |1  00  Midland  A  I’acibc . 

*  200  1  .5.5  .O.''  Jnt.  Milton  Brick . 

22';  12'*  Int.  Minn.  A  Ont.  Paper.  . . 

_ ■  1;  'i(i(i  too  14  .00  Mitchell  Co..  J.  S . 1 

_  J  *  20  17',  II  00  Mitchell,  Robert . 

ton  1.5  12*;  Int.  Modern  Container . 

..18  14';  11.00  Do.,  pref . 

,*,1.;  4  ,.50  Modern  Tool . 

+  )*'  oO  37  33  II  00  Molson’s  Breweries 

^  14  11  II  00  Monarch  Knitting.  .. 

9.5  91  14  30  Do.,  pref . 

■ "  ■  ' '  '  20  .  Montreal  Islanil  I’ower. 


14',  MX 
(18’;  .. 


27  24  II  00  Viati  Ltd .  27  27 

101  1.5.00  Do.,  pref . 6101 

21  17  II  ,2.5  \'irginia  Dare  .  19  18 

IH'j  14  II  00  Wabasso  Cotton.s  .  I4!»  14 

28';  23'*'  12  00  Walker  (Hiram)  G.AW.  27X  27 

lit;  8';  .80  Waterotis  Ltd .  ttS' 

14  II  .80  Do..  "A  " .  nil 

1  .50  70  ...  Western  Crain . 61  00 

2.5  22  .  .  Western  Grocer .  23  23 

.3.5  2!)  12  (HI  Do.,  "A" .  ;I2  .32 

;!2X  00  II  40  Do.,  pref .  MO  .(i3l 


OOo  .32X  00 
•f7j 


I7.f)0  West.  Kootenav,  pref ..  6170  aI7.5 

.16' i  12.00  WestcelProd .  .'18)*'  :18* 

20';  11.00  Weston's .  23  22' 

!K)'  :  14.. 50  Do.,  pref .  92  92 

17'.  li  no  Wilsil  Ltd .  17),  17,1 

11  .60  Wilson.  .LC .  611  nl2 

12  ...  Windsor  Hotel .  613  nl.3' 

27'  .  Int.  Winniiteg  Electric,  ".4"  34'*  3.3* 

97  *5  (K)  Do.,  pref .  98),  98' 

10  17.00  Wood,  Alex.  A  J,,  pref . 61 12  all8 

27  12. fK)  Wood.s  Mfg.  Co.,  com..  627 

18  II  .60  IVool  Combing .  618  nl9 

6'  .  .40  Vo>k  Knitting.  .  7  7 

I);  Do..  "B " .  2**'  2*. 

39  12  00  Zellers .  42  41' 

27'*  ll  .V)  Do  ,  6'',.  pref .  628  o29 

24")*  11.2.5  Do.  ,.5*  c  pref .  2.5  2.5 


;18*;  38**' 

22',  22', 


.80  Canadieiine  Nat . 
.80  Commerce . 


23',  11. (K)  Dominion  — 

27';  11.20  Imperial . 

24);  .80  Montreal  .. . 

34  11.20  Nova  Scotia. 


614';  ul.5X 

614)*'  n1.5 
64  <'4'* 


13',  13'; 

is';  is'; 


264*  24);  .80  Monti 

...ton  36'*'  34  11.20  Nova 

26',  24  X  11.00  Royal 
37);  35  11.20  Toronto. 


2!_l  ^  29'* 
25'*  2.5‘* 


33);  35);  35* 


LOANS  and  TRUSTS 


11  .V)  Dutn.  Coal  pref . 


. 331*  18),  |1  20  Mont,  laioomolivc . 

'>i3.5  .50  •*'')  Mont.  Power,  3' i)  Notes 

.52'*  .50  12  (HI  -Mont real 'I'elegrapli _ 

411  07  .  .Montreal  Tramways,  .  . 

ilKi.5  73'.:  64*t  1:1  <KI  MiaireCorp . 

615  2.50”  ..  17  IK)  I Ki.,  ".A"  pref h-J 


195  186  1800  Can.  Permanent  .  6188'*  al90  . 

210  201  18.00  Central  Can.  Loan . 6201  ..  . 

137  15.00  Chartered  Trust .  627)  ;  ..  . 

117  114  15  00  Crown  Trust . 611.5  0117  ..  . 

4.3  .38  Inl.  Econ.  Invest .  6.38  0.39','  . 

117  lilt  |.5.(K)  Huron  A  Erie .  Ill  111  111  —  1  17 

22  20';  11,00  D0..2OP.C.  paid _  20',  20';  20';  ....  100 

7',  6  12. (Kl  Monarch  Slortg .  66'*  o7  . 

29  2.5  $1  (K)  Nat.  Trust .  28  '28  28  ...  I 

123'*  I.5.1K1  Ont.  IxMin .  121';  121*;  121';  —  I',  3.5 

169  1.58  17  .(Kl  'I'oronto  Gen,  Trusi . . . .  161  Itil  161  ....  20 

i()2  KKl's  1.5  (K)  Toronto  Mori  gage . 6100  . 

Int  — iolerim  Dividend  *— 11147  Uuotationa.  b— Bid  •— Aik 


UNLISTED  SECURITIES 

(Sapplicd  by  Klppcn  A  C».  Inc.) 

Bid  Aiked 

Acadia  Apts..  Com.  I'A'aH 

Anglo  Can.  Tel.  “A”  Com.  9.2o  10.00 
lieauharnois  L.  H.  A  P. 

B;  C.  Sugar  .  So.OO  M.OO 

B.  F.  Goodrich  .  17.00  18.00 

Brinton  Feler  Carpet  ...  94.00  .... 

British  American  Assce  ..  71.00  - 

Brockvlllo  Trust  ...  60.00 

Can.  General  Invest .  Ei.Ot)  10.0(1 

■flail.  Itiveslmeitl  l.'iiiiil  ..  4.50  4.(i.i 

<ian.  Iitvcslors  .  7.,5U  8..50 

Can.  Lite  . .  ilO.UO  :,60M 

Can.  Motor  I.ainp  .  11.50  13.00 

Can.  Starch,  Coni . .  0  00  8.00 

Can.  Indemnity  . 16.00 

Can.  Fire  Insurance  .  .  18.00  20.00 

f  an.  West.  Nat.  Gas,  Pref.  18.00  19.50 
Can.  West.  Nat.  Gas.  Pref.  18.00  20.011 
Capital  Wire  CInlli.  Pfd.  .  21.00  .. 

Cawihra  Apts.,  Units  _  15.IHI  .... 

A.  W.  Chase.  Units  .  .5.3.<K)  .56.00 

City  Gas  A  E..  Com .  I..50  3.00 

.Colonial  Steamships  ....  118.00  127.00 

Commercial  Finance  .  17.50  .... 


Commercial  Life  . 

Confederation  Lire  . 

Cons.  Div.  Stand.  Sec.  Pfd. 

Continental  Life  . 

Crown  Life . 

Cuban  Canadian  Sugar  . . 
Detroit  Inter.  Bridge  .  . 
Dom.  of  Can.  Gen.  Ins.  . . 

Dover  Industries  . 

Dunlop  Tire,  Pref . 

Eastern  Bakeries  . 

Eastern  Trust  . 

Empire  Life.  25''8  Pd . 

Essex  Packers.  Com . 

Essex  Packers,  Pref . 

Excelsior  Life  . 

I‘'eileral  Foiiiiilry.  Com.  .• 

(iait  Brass  Cum . 

(Atderlch  Elevator  . 

Great  West  Life  . 

Guarantee  Co.  ol  N.  A.  .. 
Guardian  Realty,  Pref.  . . 

Halifax  Insurance  . 

lluiiiewoiMi  . 

Hyland  Dairy.  Pref . 

Imperial  Life  . 

Ingram  A  Bell.  Pref . 

lot.  Holdings  . 

Lambtnn  Loan  . 

Loblaw  Inc . 


9.30  _ 

185.00  .  .  . . 

15.00  18.00 
44.00  .  . . 

320.00 

•2.'25  3.50 

15.00  17.00 

2Un.OO  '2.'i0.iltl 
9.75  10.75 
24.75  25.75 
2.00  3.50 

21.00  2.3.00 
17.00  18.50 


60 

29.00  33.00 
14.00  15.00 
410.00  430.00 
385.00  415.00 
51.00 

8.00  9.00 

108.00  .  . 
55.00 

.3.30.00  315.00 

100.00 

7.50  X.,5n 

80.00  81.60 
17.75  18.75 


McCarthy  Mill  “A”  .... 

.Mc(;arthy  Mill  “B-  . 

Manufacturers  Life  . 

Midland  Prop . 

Monarch  Life  . 

Mont.  CAD.  Bank  .... 

I  Morrow  Screw,  Pref . 

Morrow  Screw,  Coni . 

Mtge.  Discount  Units 
Nat.  Life  Assc.  25''('  Pd. 
New  Bruns.  Tel.  Com. 

Nova  Scotia  Trust  . 

Office  Specialty . 

Old  Comrades  Brewery 
Oiitai'iii  Tuliarcu,  I’fil. 
Pacific  Coast  Term. 
Faramoiiiit  Oshawa.  Pref 
prller  Bi  ew  iiig.  Cum.  . . . 

Peller  Brewing,  Pref . 

Provincial  Bank  .  . 

Ritchie  Cut  Stone,  Pref.  . . 

Saw  yer  Massey  . ,  . 

Seiberllng  Rubber.  Com.  . . 
Siivei'cigii  Life,  25*;.  Pd, 
SIiiiiiIhitI  Ftiel,  l',r!.  Pl'cf 

Sun  Life  Assec  Co . 

'I  hird  Can  Gcii.  Invest.  . , 

I'oronto  Carpet.  Cora . 

Toronto  General  tnsur. 
United  Steel.  “A”,  Pref. 


7.96  8.60 

2.50  3.50 

310.00  3G0.U0 
30.00 

106.00  .... 
41.00  (3.00 


57.00 
11.50  12.50 


6.00 

l'2  00  15.00 


16.50  17.50 

15.50  16.50 


490.IKI  510.00 
.3.50  1.25 

85.00 
6  06 

24.00  25.50 


I  Victoria  Trust  . 

I  Waterloo  Mfg.,  Com.  ... 
Western  Assc.,  Com.  ... 
Western  Assre.,  Pref.  ... 
Western  Grain,  Com.  . . . 
Western  (iraiit,  Pref.  ... 

\  Western  Life . 

Western  S'is;hvards 
Western  Stockyards.  Pref. 
York  Trading 


WESTERN  OIL 
QUOTATIONS 

t.Supplied  by  James  Richardson 
it  Suiia) 


.Vdmirai 

Albertu-Puciflc  . 

.Ynacunda  . . 

.\iiglo-Caiiadiaii  . . 

Mlaiitic  . 

Hi'ilish  Doiiiiiiioii 

Calinnnt  . 

i.aliinrth 

Calgai'y  A  F/lmonlon 

Cenl.  I.educ  . 

Coastal  . 


Bid 

A.ktd 

-UD* 

.05 

.17 

.19 

.09 

3.35 

65 

.10 

.21 

.31 

.:g 

.08'-. 

i.M 

.in 

.77 

M 

.23% 

.19 

t.ommand  . 

Common  . 

Comnioiiwculth  .... 

Dalhousie  . 

Davies  . 

Decalta  . 

East-Crest  . 

East-Ivduc  .  . . 

Foothills  .  . . 

Globe  Oil  .... 

(rrease  . 

Hanna  . 

Highwotxt 

Home  . 

I.editc  ('..slniar 
I.educ  Consol  ilia  ted 
I.C(lu(.  West 

l.owcty  . 

McUougull  Segur  .. 

.Mercurx  . . 

.Mill  City  . . 

.Model  . 


(Sapplisd  by  Uawald 


.lliiiiiiniiiin  . 

inc.,  I'.xira  . 

Uulliui'sl,  . 

iiic,.  l.xit'a  . 

II.  C.  Fowci,  ".V" 
liritisli  .Viiici'icHii  Uil 
lit  iixiiiiiii  I  I'uclioii 
Bell  'iclcpltoiic 
Ucldiiig  l.ui'llcelll 
iluiidiiig  Pi'ikIiicIs 

Call.  Heeweries  - 

Can.  Bfoiize  . 

t  an.  Cclaiicxc 

Can.  Coiivericfx,  ".k"  . 

Can.  Coltoiis  ..  .. 

Inc..  E.\tia 
Can.  A  Doni.  Sugar 
Can.  Forgiiig,  "A" 

Can.  Eorclgii  liiv.  ... 

Can.  Malting  . 

Inc.,  Extra  . 

Can.  Sleuiiiships 

Can.  Vinegars  . .  . 

Inc.,  Extra  . 

Can,  Westiiighouse 

Con.  Glass  . 

Cons.  Smellers  ^ . 

Inc..  Extra  . 

Cockshutt  . 

Crown  Cork  . 

Dom.  Bridge  . 

Inc.,  Extra  . 

1)0111.  Foundries 

Dom.  Glass  . 

I  Inc.,  Extra  . 

•  Dom.  Textile  . 


A  Urinkwaisr) 

Div  App.  YId. 
rate  price  P.C. 
2.60  <8  1.17 


Government  Bonds 


High 

1.4) 

hate 

Dor 

Maturity 

Bid 

Axkrd 

195'  . 

Hit  ; 

Hum 

of 

(.an 

J  1)15 

Jii 

15. 

161% 

102'/* 

191 

1611 

IlDIII. 

of 

(.an.  ... 

.3 

A  0 

o.t 

I. 

49-:j2 

166 

199", 

195’. 

HIM 

Dow 

uf 

(ian.  . .  • 

.3% 

F  A 

Fe. 

1, 

S6-.52 

162% 

103 

IU5'. 

162 

D.wi. 

of 

(an.  ... 

3 

M  S 

Ma 

1. 

r)2-;»4 

I63'> 

193J« 

106'i, 

166% 

Dom. 

ol 

(^an. 

3 

J  ll 

Jii. 

1, 

06-.5.5 

I66't, 

191'.. 

196 

162% 

Doiii 

of 

(^aii.  ... 

.3 

M  S 

No. 

I. 

53-u6 

163% 

193'x, 

196-''. 

166% 

Uoiii 

of 

(.ait  ... 

3 

M  Y 

Ma 

1, 

19.'.; 

B  2 

192', 

198''. 

I66X' 

Dom. 

of 

(Ml).  ... 

3 

1  II 

.III. 

I. 

53-:»« 

162 

192'* 

198', 

I66>.j 

Dom. 

of 

Can.  ... 

4% 

M  N 

No. 

1. 

49..51I 

166% 

lOM* 

19.5 

99  ■  N 

Duiu. 

ol 

('an.  ... 

3 

1  J 

Ja. 

1, 

.56-59 

1  ti2 

1U2', 

195 

99  % 

1)  >m 

of 

Can.  . . . 

.3 

J  ll 

.III. 

I. 

67-66 

161  ■; 

19? 

1995* 

1661, 

Dom 

of 

3% 

.1  I) 

Jo. 

I. 

56-06 

H'2% 

inqx 

106 

97% 

Doni. 

of 

(an.  ... 

3 

M  SI5 

I’eruclu 

al 

166 

199', 

195 

too 

Dom. 

of 

Chii.  . . . 

3 

1-  A 

Fe. 

1. 

1962 

161 

Hit', 

19.5 

166 

Dom. 

of 

(iai).  ... 

3 

M  \ 

Apr. 

1. 

1963 

Il.tl  % 

1 1)1  •(, 

199'', 

:»9"i 

Dom. 

of 

Fan.  ... 

1% 

y>  s 

N«»v 

!* 

19:.6 

160 

199'*. 

194"; 

too 

U  tin 

of 

(!aii. 

3 

M  S 

Scpl 

1. 

M-66 

166% 

191'* 

Railway 

and  Navigation  Bonds 

Hi:i 

97% 

Can. 

Stramahipft 

M  M. 

Mar. 

15, 

l!»57 

99 

191 

99'* 

97% 

Can. 

Steauiships 

4 

ll  III.. 

Dee. 

15, 

1966 

'19% 

101'* 

192 

1 01  K, 

Can 

Pac 

.  HIv.  . 

3>i 

F  A 15 

1  cb. 

15. 

1951 

161'% 

1.12 

1 6.5 

C.  P 

It 

4  I’crp 

1 65 

109 

127', 

16.5 

C  N 

H 

ID  G. 

4  % 

MS  1  .M, 

Sept 

1. 

1951 

165 

l35', 

I16>4 

C  N 

R 

ill  (i.l 

4''-) 

JDIS  CM 

.  Jii. 

15. 

I95.> 

1I7'3 

128  >* 

1(k5 

C.  \ 

It 

ll)  (i 

9^0 

ADI  CNL 

Oet. 

1, 

1  '.»69 

1.15*: 

191'  . 

J0I% 

C.  N 

B 

(D  G. 

3 

J.ll.i  C 

Jan 

.5. 

1959 

1611$ 

"in'j 

190'* 

99’n 

C.  N 

H 

ID  G 

1  3 

.1.1:1  C 

Jan. 

3. 

1966 

1IM*% 

ini'. 

Famoiix  Playrr,  .... 

1.06 

14 'xi 

6  96 

Foundation  . 

.  1.46 

26 

5.38 

Bid 

Iiu’.,  Extra  . 

1.96 

26 

7.31 

IliidMin  Bay  . 

.  5.60 

44 

11.36 

1U3.5U 

Imperial  Oil  ^  .  .  . .  • . 

..56 

17', 

2.85 

169.66 

Imperial  Tobaeco  .  . . 

.56 

II 

;i..57 

115.60 

Intrrnational  Coal 

2.66 

2.) 

8.66 

l‘2j.9U 

"•Int.  Nickel  . .  . 

1  .(>6 

31 

5.16 

162.56 

Inc..  Extra 

2.66 

31 

6.1.) 

93.50 

Int.  Prir.  .  . . 

.56 

6.66 

162.66 

Lake  of  the  WcmkIs 

1  66 

21 

6.6.6 

I3U.5U 

Labatt  . 

1  06 

26 

5.66 

I1.H.06 

Lang.  J.  -A . 

1.66 

16 

5-26 

109.56 

Iraiira  .Set'ord  ...... 

.86 

1 

5.71 

169.66 

Marlaren  Paper  . 

206 

31 

5.88 

123.66 

Inr..  Extra  . 

2.25 

31 

6.62 

160.66 

Molsoii  . 

1.90 

36 

2.78 

IUU.9II 

Iiu-.,  Extra  . 

1 .59 

36 

4.16 

102  56 

National  BrrwrriM 

2.66 

36 

5.56 

115.99 

National  Slrrl  Car 

1 .56 

18 

S.33 

10:1.59 

liic..  Extra  .  . 

1.75 

18 

6  72 

101.75 

Noranda 

4.66 

55 

7.27 

114.50 

Ojjllvie  ... 

1.66 

22'.'. 

4.U 

Ontario  Steel 

1.66 

19 

5.26 

Provincial  and  Municipal  Bonds 

Tfi«  qaetaliont  art  forniahtd  by  Th«  InvtBtmcnt  Dpaltrt’  Aitociatien 

of  Canada 


!  Ottawa  I-  H.  Jb  P. 

Penmans  . 

Powell  River 
Inr.,  Extra 
Price  Bros. 

IJiichec  Power 
1  SI.  leHW’reiice  Flour 
I  Sliawiiilftan 
Steel  of  (Canada  . 

Inc.,  Extra  . 

I  .Southani  . 

South.  Can,  Powrer  . 
^  Wahaxso  .... 

'  Walker  ritKxlerham 
Wllsll  . 


I  .Mutibl  .  17%  R.:.7 

.Xnf^lo  Canadian  .  2.‘2r>  44  5.11 

Beldina  Cortlcelli  _  7.00  17.i  4.00 

Can,  Bronze  .  .S  OO  110  4..S.» 

Can.  C.onient  ...  2H  4.04 

Can.  .Vteamxhtpx  2.50  .*10  A.Oi 

Can.  Cottons  .  1.20  27  4.41 

Can.  Industries  .  7.00  lOK  4.17 

Can.  FairbankS'Morse  6.00  140  4.29 

Comniereial  .\lcohol  .  .10  7*,^  5.'!.'? 

Dominion  Glass  1.40  <^4  4.12 

Dominion  Textile  7  00  160  4.22 

(vatlneau  Power  .  .  5.00  102  4.00 

General  Steel  Ware  .  5.00  100  5.#0 

Howard  S’inith.  Pref.  2.00  4.T.™  4.60 

Imp.  Tobaoro  .  29.9<’  7  4,27 

Inin,  Tobavco,  4'o  ..  1.00  25  4.00 

liid.  Aeceptanep  .  .^».00  96' i  .5.18 

l*ake  of  the  Woods  7.00  117  4.76 

Massey-Harris  .  1.25  25  .'i.OO 

Naltonal  Bieweries  1.75  LI  4.07 

;)Rilvle  ...  ...  ...  7.00  172  4.07 

Ottawa  L.  H.  A  P.  .  .^  00  m  4.85 

Penmaot  .  ...  6.00  l.*^?  4.S8 

Power  <*orporation  6.00  111  5.41 

Prire  Bros .  4.00  9.",  4.21 

Sherwin  Williams  7.00  142  4.9.T 

Steel  of  Canada  ....  •‘1.00  80  .1.75 

Inr.,  Extra  .  4.00  80  5.00 

Southern  Can.  Power  6.00  1P>  5.86 

Tuekett  Tobaeco  ...  7.00  160  4. .88 

West  Kootenay  Power  7.00  165  4.24 

I  BANKS 

I  Rank  of  Commerce  ..  .80  2:t  2.18  I 

Inc.,  Extra  .  1.00  2.'t  4.25  j 

I  Rank  Can  Nat.  . . 80  20  4.00  | 

Bank  of  Montreal  ...  .80  2.')%  5.14  1 


Asked 

Province— 

Bair 

.Maturity 

8S.SS  xAlberta  . 

June 

1964 

88.66 

Alberta  . 

June 

1975 

iiin.oo 

British  Columbia 

Sept. 

1953 

116.56  iBritish  Columb.'a 

Oct. 

BI.53 

1)7.90 

Uritisli  Columbia  ... 

3% 

15 

Die. 

191  (I 

93.66 

Manitoba  . 

2% 'a 

Apr. 

Lilif) 

9I..56 

New  Brunswick  ••*• 

■i'^0 

Mar. 

1961 

I1J.6U  xNfw  Brunswick 

15 

April 

]9(i] 

!)8.il0 

Nova  Srolia  . 

.3% 

Nov. 

19:16 

101. IK) 

Uiitarlo  . 

4'*''» 

June 

ltt.'.9 

106.66 

Ontario  . . 

3'c 

1 

Srpt. 

I9.'.5 

117,.56 

Ontario  . . 

4'*r5. 

Nov. 

1966 

411.99 

(Jnlario  . 

July 

1975 

91.99 

Out.  Ilrdro-Elrct.  P. 

J'*',* 

June 

1971 

92.66 

Pr.  Edward  island 

3% 

Aug. 

1956 

190.99 

Quebre 

4%':^ 

Aug. 

I '.1.58 

!)8.IKI 

Quebec  . 

3'5 

lib. 

1962 

83..56 

Saskatehewan  . 

*'^0 

Aug. 

1966 

89.00 

haskatebewau  . 

5% 

Aug. 

1U58 

MUNICIPAL 

98.66 

Charlottetown  . 

3'*". 

1 

Julv 

1952 

10:1.99 

Halifax  . 

1 

Jlllv 

19,5'.' 

103. IfO 

Hull  . 

5','-. 

1 

May 

19:, 2 

98.99 

Levis  . 

5'* 

1 

Mar. 

19.*,  4 

165.66 

Mmiclon  . 

5'^ 

2 

July 

19:.  4 

ii8..50 

.Moiitrral  . * 

3'  0 

1 

Nov. 

1971 

Ottawa  .  . 

.3%''r 

1 

Jul\ 

19ii.S 

106.56 

Ouebre  . 

4'*'r» 

1 

Uvt. 

1959 

86.5U 

St,  Bonilace  . 

3, 3',;.  I'T, 

31 

Dir. 

1977 

118.66 

St*  John  . 

4'-", 

15 

April 

1971 

100.35 

Ihree  Kivers  . 

4'.*". 

1 

Nov. 

1950 

108.66 

\uncou%er  . 

'0 

1 

.\l>r. 

196*. 

101.06 

Weatniount  . 

4'*o 

1 

May 

19.*.4 

8.1.50  Windsor 
116.00  Winnipeg 


19.*»2  nn  lOM.fiO 


p">.s  mi. (to  m.’i.iio 


81  Dee.  1!)75  .S7..'in  ‘)a.50 

1  April  I9Ct  1 21  (-4)  13d>00 


s**Payable  Canada  and  New  York,  x— Payable  Canada.  New  York  and  l^ondtm 

CORPORATION  BONDS  i  REALTY  BONDS 

UTILITY-  i  .... 


bS,  i  Acadtg  AtUulIc,  S'*;.  1965  101  101 

**:  .\ss(V.  Tel.  A  Tel  ,  's,  -OO  107 

Avalon.  3',.  1966  .  9.5  97 

I  Bell  Iclcplionc.  ;i'4.  197.3  .  106',  102 

r 7, 7.  1  Bell  Telephone,  .1,  1977  ..  96',  98 

't'.'o  I  Bell  Tclcphonr,  .5,  I960  .  106 

T'i;  I  B.  C.  Electric,  .3'*,  1967  92',  91 

'  B.  C.  Elcclric.  .3',.  1968  .  99  101 

?•„  ;  B.  C.  Elcclric,  .3  ',.  1969  98  ',  106 

Uanada  Electric,  3',;.  1967  93'i.  96 

7 1:.  K.  h(Hilenuy  I'wr.,  3*;.  '67  SSL,  91 

J  nil  For.  Power  Sec..  6.  1919  61 


•Ml.  Island  Power.  .5',. 
Mont.  Tram.,  4',.  1955 
Mont.  Tram.,  5.  19.5.5 


I  .5r.3>li.3  .\pt  ,  4's,  19. .9  .  97'. 

01  .\clclarilc  SlicppuKl,  7'».  '18  71 

.Mcxaiidcr  Blilg..  6,  I9(i'2  .  77' 

97'i  I  Ancnilt  IMa,.,..  4's,  1956  ..  8.3 

02' J  I  lialloiir  Bcallics,  I,  llo;:i  85 
98',  !  liay  (i:,,...  Isl  Mlgr,  '17  79 

,  Il6v  (.iiiiilicrliiiiil.  3','s  '5.S  75' 

91 I  BliH)r  SI.  tifo.  Apl..  4's.  '07  92 

01^  1  Lardy  (.orp.,  5's.  I!m;7  .  ,  7.1 

06'*  Llarcndon  Apl.,  7'>,  1916  66 

96'..,  Deer  Park  .\pl..  I  s.  1959  .  39' 

91  Iioiii.  Sipiarc,  4’s,  1959  lO'j 
I  Ellis  Park  Apts.,  4’,'s,  '60  91 
a'Ji,.  I  Hotel  i.aSallc.  5.  19li5  68 

!'9  l.inbm  .Apt.,  5.  I95;i  .  9.Si, 

62  leuiibard  Bcall.v,  2';'s,  '51  59 

98  Lord  Ncls(6t  Hold.  r*.  '67  .si 

..  Mdropiditaii  lllilg.  I'  .'s  '52  162 

..  Mont.  Apis.  Isl,  I'.'s'.  1961  97 

Mil.  Apt..  2iid.  4',.  1951  92 

9.3  (Igilvic.  I.  1967  9'i'. 

!il',  Prorcssioiial  (in  ices.  7's  96 


Nflii.  L.  H.  A  P.,  3**.  1956  91V,  !)7',  lily  Exch.  Bldg.,  3',.^,  19.59  75 


,'5'.  Power  C.orp.,  3',.  1967 
•.i;!  Ottawa  Power,  1,  PJ57  .. 
j’’,!.  (Jiicbec  Power,  3's.  1!16'2 
*i(o  Sliawinigaii,  3'i,  1976  . . 
I  Shawinlgan,  .3>;.  PJ73  .. 

.S'liawliiigaii,  3,  1971  . 

Shawinigan.  3,  1961  .  .. 


99'.,  101'.. 

95  •*  97 '7 


9.3  M.'iinsdcii  Prk  .\pt  ,  5's,  '61  67' 

Sbei  brookc  St.  it  ,  I's.  '52  9.si 
!I9'.;  Windsor  ('.  \i>ts..  .Ts,  '56  '.I6' 
101'-,  York  .Adelaide  Garage, 

101',  Isl  Mtge.,  7's.  .  49 


Shawinigan.  3,  1961  ....  98’.,  100', 

,^si.  Maurice  Pwr..  .3’*,  1970  98',  100',  Norfhem  Lcod  Offcts 

j  United  Sec.,  3,  19.52  .  99  Idl  .  •_«..«  ■ 

3.18  I  Winnipeg  Elect..  3');.  1971  101 103';  AddlflOnal  ShoreS 
4M  i  INDUSTRIAL—  -  - 


,  liir.,  E.xtra  . 

1.90 

25 '  .'1 

3.92 

!  Bank  of  Nova  Scotia 

1.26 

;i  ' 

3.48 

Inc.,  Extra  . 

1.16 

:uv, 

4.  (Vi 

1  Dominion  Bank  . 

1.06 

26 

3.S4 

1  Imperial  Bank  . 

1.20 

29 

4.14 

1  Royal  Rank  ... 

1.00 

25 

4.66 

Bank  of  Toronto  ..•• 

l.'JO 

3fi 

3  3.3 

Inc..  Extra  . 

1.40 

36 

3.8$ 

Aliilibi.  3',.  PJ67 
Bowatec  P.  A  I’.. 


B.  C.  Forest  ITod.,  I.  1966  !I6 
i>.  C.  P.  A  P..  .3',.  1967  92 


To  provide  neces.sary  fund.'!  to 


THE  WINNIPEG 
STOCK  EXCHANGE 


Bcosmi  ,k  45i.,  5.  195!)  !6I 

('.an.  Breweries,  .3',.  1967  .  ill 
Gan.  Celanese  .3,  1962  97 

Canadian  Uil,  .3'I,  1962  97 

Can.  P.  A  P.  Inv.,  5.  19.58  110 
C.ons.  Paper,  .3'.,.  1967  ....  101 
Dominion  Coal,  1)},  19.52  ,  101 
Dryden  Paper.  4.  1961  ..  loO 

E.  B.  FMdy,  .3',.  1966  ...  98 


j  QUOTATIONS  AND  TRANSACTIONS  |  R  B.  FkldyV  .3',.  '1966  .  .'  98 

i  FOR  WEEK  ENDING  JUNE  11th,  1M»  |  . 

Federal  (.rain.  4.  1961  ...  98 

Induitriala—  I  L.  St.  John  P.  A  P..  5,  ’61  ini';  lil.tv. 

CLOSE  '  McColl-Frontenac  Oil.  3  ’71  94  96)4 

Bid  Asked  I  Masse.v-Harris.  3.  1966  ...  91" 

Anglo-Canadian  Oils  Ltd  6.ao  . . .  1!'!; 

j  Ashdown  Hardwaie,  *‘A**  1I..'»0  .... 


(^•0  Masspy-H.'irrls.  11)03  .  lOd*.', 

Munie  Leaf.  3%.  19r..3  _  %  9Si'. 

Beaver  Flie  Ins  . 3'.*.  T)3  *)«  100  i  wuiisoiiUciLtfii 

Beaver  Lumber,  Pref.  ..  '28.00  30.00  I’rnman's  Ltd..  3';.  1966  pin  i  Smeltcr.s  and  Venturc.s  Ltd. 

Beaver  Lunilier.  "A"  17..50  I8.,50  3',.  1966  IimH*  102  *1  _ 

Beaver  Lumber,  Coin.  .  .  22.00  27.00  Hjdlaiul  Paper,  4  h,  P.Hi.i  P!)  mi  ' 

Cdii.  Fire  Ins.  810  P.V.  19.00  ....  SImps.iii  s  Ltd..  .3';.  1960  101’;  IM'x  AaM  Infs^giwa 

Can.  liuJemnity  *10  P.V  ..  i  I  nit.  Amusement,  4.  196.i  99'<,  N^nCIICW  wOlQ  InQCTIVe 

Central  Nor.  .Airways,  "A"  F.aO  |  Till  ^rniHifiAnc  Rabbar 

Central  Nor.  Airways.  "B”  .  ..  2.50  |  '\estern  Grains,  5,  1969  84  89  '  •  •••  ^OnOIFIOIIS  DCTier 

La  Compagnie  Fonciere  d«  - - -  - 

ro';?u"red  Paper  Bo,  ’ ' 

Crescent  Creamery.  Pfd.  .  86.00  ;  Toronto.  -  Roj  bar  Uranium  and  on  its  claims  in  past  \'ear,  says 

ViJ'raln-.  'cl.  "A''  ’"if.oo  " o:!;"  |  >^ad<>  a  now  gold  ■  VV.  W.  Smith,  prosidont.’ in  annual 

Fisher  A  Biirpe,  m..'vo  ....  |  iincl  on  the  R^ioup  of  claims  in  the  report.  Propertv,  however,  has 

Gr*e«7  \Vrst*^'':oal  lid:!  ^  '  Wilson  Rivcr  area,  near  Qiiovillon  been  maintained  in  good  standing 

Great  West  Life  .Assec  105.00  ,  Lake,  50  mile.s  north  of  Senneterre,  and  it  is  jilanned  to  do  more  work 

Sre'^i'V.lf**^^"*'  !.*^"  I20.;.ii  I""’®  ^  northwest  Quebec^  a.s  soon  a.s  conditions  in  the  gold 

Nor.  Cun.  Mtge.  Units  ...  16.50  '22.00'  *8.  J.  Dionne,  in  Charge  of  work,  mining  industry  impitive  Balance 

North' St. 3 ^'’oH  Pfd.”  '  5..50  5.75  |  panning  gold  across  a  .sheet  at  December  31,  1948, 

North  Star  Oil,’  Coni.  lo.iKi  _  Width  of  38  fect,  With  a  length  of  .shows  cash  of  .$1,703  with  no  cur- 

Shea’s"Brewe?C  1'2.25  12  50  indicated  by  prcliminaty  rent  liabilities.  Of  the  autliorized 


'12'..  95',  Cuint  Concession,  Xorthein  Lead 

'97'-  I'li’i^-  n'^king  an  offering 

*61'  93'  shareholders  of  100.000  shares 

97  ‘  liiii  ■  at  .'50  cents  a  share.  Subscription 
I'pi'^  basis  is  one  additional  share  for 

101 1;  io3'i  every  26  shares  now  held.  Con- 
imi';  solidated  Mining  &  Smelting  Co. 

98',  100',  will  take  up  the  unsubscribed  bal- 
l"'  IIm'i  Offering  expires  June  30. 

iiil'i  10.31;  Estimated  1949  expenditure  ex- 
94';  37'*’  ceed  by  $60,000  the  requiremehls 

set  out  in  the  agreement  between 
ss'  100  ■'  I  Northern  Lead  Zinc,  Consolidated 
.  j  Smelters  and  Venturc.s  Ltd. 


*  ,1*  ‘  _  !  Unit.  Amusement,  4.  1965  99'<,  '"^'HCheMew  Gold  Inactive 
’  2!5l)  I  Western  Graiiis%,'  pj69  '  sT'  89 '  Till  Conditions  Better 

■■■****  RO^  BAR  REPORTS  F  IND  Chellew  Gold  Mines  did  no  work 

86.00  !  Toronto.  -  Roybar  Uranium  and  :  on  its  claims  in  past  \'ear,  says 

’"(i.oo  ‘*0:25 Ko'f'  ;  VV.  \V.  Smith,  president.’ in  annual 

10. .50  .  ..  I  find  on  the  group  of  claims  in  the  report.  Propertv,  however,  has 

liuG  been  maintained  in  good  standing 

io.5.'no  '7  I  Lake,  .50  miles  north  of  Senneterre,  and  it  is  jilanncd  to  do  more  work 

l•l6mI  ,  **5  •''oi'thwest  Quebec.  as  soon  a.s  conditions  in  the  gold 


!  Reliance  Grain,  Com.  l.'i.oo 

I  Shea’s  Brewery,  “A”  . .  12.2."»  12.50 

Sox'creigii  Life.  Taiil  43.(10  ... 

Traders*  Bundlru(  \%%..  n.  IR.OO  10. .'0 
I'nit.  (train  (iroweis  “.V**  17.00  18.00 

Western  Brewerv  .......  21.00  2l.7."i 

I  Western  Grain,  Pfd .  24.00 

Western  (train,  (!oiu .  1.(N)  ,  ,  ,  . 

I  Western  (irorers,  (3nss  31.23  *32.00 
Western  (irooers.  Coin.  .  .  .  22.8.'>  24.00 

Western  Grocers.  Pfd.  ..  .30.00  31.00 

Westeel  l*ro(Uicts  .38. .30  39.2.i 

Willson  Jftatlonery,  Pfd.  .  96.00  ... 

Willson  St.itlonery.  Com.  8.7.3  9.7.3 


j  reports  panning  gold  across  a  .sheet  at  December  31,  1948, 
width  of  38  fect,  with  a  length  of  .shows  cash  of  $4,703  with  no  cur- 


■.‘25',;  Paid  43.(10  . Work.  The  gold  is  found  in  the  car-  3,000.000  share.s  a  total  of  1,343,- 

llng  Axs.._  U;  18.(VI  19.50  I  bonates.  Roybar  made  the  initial  00.5  are  shown  i.ssued. 

'(•rl”'**.  'iVno  'ici.i  i  on  the  same  block  ^  _ _ 

P*''’-  .  . .  24.00  I  of  claims.  '  CAN,  E.VPLOR.ATION' LTD. 


22.85  24.00  J  COLCOURT  MINESS  Vancouver.  —  During  June  the 

30  00  31  00  ^ 

.38,’50  iigsj  I  Colcourt  Mines'  balance  sheet  Jersey  lead-zinc  (emerald)  mill 
96.0(1  .  j  at  December  31.  1948,  showed  of  Can.  Exploration  Ltd.,  handled 


Vancouver.  —  During  June  the 


Win'^Trg  ■Ei«:tX'‘'5^;'Tfd  98.mi‘ 100  (Jo  ' $1,522;  Dominion  of  Can-  11,792  tons,  averaging  2.4  per  cent 


Winnipeg  Electric,  <^>ni. 
Mines  and  Oils— 


Bruce  Coiih . 

.  .66  ‘  •* 

.03 

C.  &  E.  Corp . 

t.60 

Central  Man . 

.  .05 

.06 

Conji.  Goldfields  . 

Crydernian  G.  M . 

.  .66% 

.01*4 

nickstoiie  Copper  ..... 

.  .02 

FI  111  Eton  G . 

66% 

.tit'.. 

Korty-Kour  . 

.  .9.3 

1.06 

Gold  Ijike 

.  .60% 

.62 

(ireat  Falls  M.  *  S.  . . 

.  .611., 

.04 

tiiinnar  . 

.  .18 

.30 

Island  I-ake  . 

.  .00' 5 

Towaev  Island  . . 

Maiidiilav  . 

Marvel  Oils  . 

.  .62 

.0.5 

Monarch  (■.  M.  Sviid.  .. 

Normandy  G.  M . 

.91  •; 

.6.3 

Packsack  . 

.  .m** 

•o:i'i 

Pine  Lake  . 

Bed  Cloud  M.  *  ».  .... 

.  .09.'* 

.01'; 

nice  Lake  G.  M . 

.  .00',; 

.02 

Scattergood  . 

Srolia  Gold  . 

.  .66  Vi 

61 

Star  laike  .  . 

.  .661/. 

.01 

Winnipeg  River  Tin  .... 

.  .91  v; 

.62% 

I  ada  bonds,  $2,090  and  receivables  lead  and  5.2  per  cent  zinc,  and  pro- 
$70.  In  addition  investments  arc  duced  1,100  tons  of  concentrates, 
carried  at  cost  of  $28,037,  con-  ■  whicl)  at  the  average  price-  of 
I  sisting  of  104,500  shares  of  Bev-  !  metals  is  estimated  to  yield  $90^- 
court  Mines,  567,000  shares  of  ,  000. 

Norcourt  Gold  Mines,  510,000 

shares  of  Regcourt  Gold  Mines  IlMI  ICTEn  killJCC 

and  25,720  shares  New  Louvre  WHUOIEU  WIINtO 

Mines.  Current  liabilities  total  ^  (Suppii»d  by  n.  E.  L»*ii»  &  Co.i  ' 

Bid  Offfr  Bid  Off»r 


tal  of  35,000  shares  are  shown  A'",  khk 
issued.  I  i'i'l’".:"';'''' 


-Miciiakis  2  4  I^Avalic  2  3 

Am.  Kirk.  .3  7  Lloyd  IKvk  8  It 

.\iinHiiiC(|uc  t  2  Major  2  4 

Baker  I..  1  2  Martin  Bird  .3'^  lij 


QI%4RRY1XG  BLACK  GRANITE 


Batchelor  I 
Bright  B.L. 
Bar  I.Rii 


N.  Malai  tic  13  17 


off  12  Metalori 


OGAMA  ROCKLAND 


45  miles  southwest  of  here. 


Bullion  output  at  Ogama-Rock-  IniUally  the  rough  stone  will  be 
land  Gold  Mines,  Limited,  for  consigned  to  finishing  plants  in 
j  quarter  ended  June  30.  1949.  was  Toronto,  Winnipeg  and  the  United 
i  $1.51,989,  compared  with  $152,672  ^  Spates, 
for  preceding  quarter. 


Hoyalitk^  <  un. 
Uo>a)Uc 


National  Petroleum  . . 

.36 

.:!8 

South  Bru/eau  . 

..  .13 

.14 

New  Ranchmen  . 

.02’ 

.62% 

Suuthweat  ..... 

.2;> 

Ukalta  . 

1  IS 

‘..)2 

Spooner  . 

.n; 

.19 

PacallH  . 

.11  ' 

.12 

Siinx't  . 

.IS' 

.•S'” 

I'ncil  ic  Pete  . . 

2.56 

Superior  . 

.35 

I'hillips 

.61 

.95 

■Ihicr  i'l . 

6f'. 

Prinre%«  . 

.20 

■furiier  . 

.16 

.'-*6 

Ilichfield  ..  . 

.02 

.62 

United  . 

.09 

.69 

MAYLA<'  MARKS  TIME  |  ;:ru..ivUa 

-07);  I  Maylac  Gold  Mines  directors  1  Grotnie* 

;  hope  that  \vork  will  be  resumed  as 
.14  soon  as  general  condition.s  in  the  lusio 
|,,  goki  mining  industry  improve.  Mil-  '  nV,'' 

.'8'i  ling  and  mining  operations  were  ixi‘nli:i' 
suspended  late  in  1917.  At  October  j  [" 

31  la.st,  ''titrent  assets  totalled  $348  i.aSailc 
and  current  liabilities  $566.  ' 


Brown  Mcl). 

9 

11 

N.Autiurila 

13  l.V 

Larricoiitt 

off 

2 

N.  -Mulartic 

2  S: 

Circle  Ycl. 

5 

8 

New  port 

2  4 

Clareinout 

17 

Norbeau 

59  55 

Cons.  (3)ib 

1 1 

17 

Norcmirt 

3  4- 

Cont.  Copper 

7 

8 

Dbuska  L. 

6  8 

Cnluiiibiere 

1 

2 

Obalski 

2  1" 

C.ouriniont 

16 

DbaUki  '45 

7  1): 

C.u.Mini  in.) 

25 

35 

Ont  Nickel  0. 

1  2. 

I)e  Santis 

2 

4 

Dpem.  Op. 

8  18' 

Dickenson 

17 

18 

Pan  Cdn. 

iT 

Donrand 

5 

Pardnors 

off  'B 

DorbrnsKa 

off 

4 

Pascalis 

13  16' 

Du  inico 

1 

hid 

Pnvne 

4'%  B. 

Dunford 

3 

5 

Pa >  ore  (  . 

off  .3  • 

Du))ar(|ur| 

off 

2 

Pei  sh.  M 

7  8 

(iay  mont 

off 

5 

Pinnacle 

1  2 

(ilciicoiia 

4; 

7 

PieMlor 

•J  3 

(ioldiun* 

16 

15 

(hiejo 

:!  5 

(iui'd.  i.ubel 

1 

3 

ItuiiiN  ill*' 

ll  !t 

(.runleduc 

24 

28 

Bund  Mat 

8  19 

GrotnUd 

16^ 

.  HdUdOltU 

•J'i  4 

H  i .  iron 

olf  56 

Hei  fort 

2  S 

Hu^sh  Paul 

9 

11 

Scott  Chib. 

2  A 

Disco 

it 

7 

Souths  ue 

7  1ft 

Jet  Oil 

14 

Sovert-Uii 

5  8 

Kiiinlu.- 

13 

H'l 

SlurliKht 

2  4 

I\en|):i\ 

5 

7 

1  rv  Duver. 

off  rr 

1..  1  .xp.insc 

t; 

X 

Trident 

off  JL 

1  t..  (tenesa 

7 

9 

V.  DufauU 

CaSHlle 

5 

T 

Wendell 

ft  ti 

1  Lrisidon 

off 

19 

A  ng.  Dave 

18.  a(F 

‘  Lassie  R.L. 

4 

6 

THE  FINANCIAL  TIMES,  JULY  15,  1949. 


A5dM?iM$ fiM C»pHa  Consumption  Up 


By  A.  E.  .  TREMAIN. 
Chairman,  Montreal  Curb  Market 


DIVIDENDS  DECLABED 

And  O  the  t  Official  Notices 


q~««.  Of  Q«.b«  Minin,  Ofto.  S  j  Con».mMlnn  Up  '  nFfl  ARMl  ‘ 

Wide  Opportunity  For  Investors  Net  prom  of  sW  equal  to  50  Per  Cent  From  Pre-War  ifiwiiiieiiifij  illiUlanillall 

‘  k  reason  to  frown  upon  develop-  '  eu  ^  ?  i  A  ft  d  O  t  n  €  f  O  f  f  t  C  i  Q  I  A/o/fCCS  j 

thairmM,  Montre*!^  Curb  M»rk»t  ments  Where  Its  princioals  decline  Negus  Mines  Ltd.  for  the  year  end- I  Pointing  out  that  the  outlays  under  markedly  inflationary  con-  . 

_  ,  .  ,  1  » .1  J  J  .  ,  to  irivp  nertinent  facts  and  still  i  December  31  and  compares  with  j  of  the  Canadian  people  on  con-  ditions,  the  continued  advances  in  '  - - - 

Developments  m  the  mining  ;  in  me  Lake  Allard  district  sug- ,  to  give  P^Unent  puLi^  confi-  ^  ’  etimer  goods  and  services  personal  Income  after  direct  taxes  '  MailmOfl  Corooration  F«d«reil  fire.!.  I 

fields  of  Quebec  during  the  pasi ,  gest  a  great  future  tor  these  j  expect  to  obtain  public  conn  $820,039  compared  amounted  in  1948  to  about  $10  bil-  was  outpaced  by  the  rate  of  in-  j  ■  j  |  *  roin,  LiniitGd 

four  years  have  been  somewhat  [  fields.  ,  «  x  ;«  with  $602,645  and  Government- Aid  ]ions,  the  Bank  of  Montreal’s  crease  in  consumer  spending”,  the  Limited  dividend  notice 

sensational,  and  a  broader  under-  :  Geological  surveys  nave  estab-  -r  t  t  i  amounted  to  $130,212.  iar»nf  hnnW  Pmnha«i7»s  _ _  - 

standing  of  the  industry  and  its  lished  the  fact  that  a  larger  part  j  j  During  the  year  the  company  comments  that  “Allowing  for  price  Heavy  Savings  Trend  In  1948  I  HERFnr^lvK 

potentialities  has  awakened  a  of  the  Province  of  Quebec  is  the  privilege  of  having  its  seem  milled  51,497  tons  of. ore,  substan-  chanaes  it  would  annear  in  real  The  review  notes  that  last  vear  'hat  a  cumulative  nedeemabie  iverereiiee 

widespread  puW.c  Interes.,  Fol-  under, .in  with  t.v.r.hle  '”r  »'  «"•*  2-rihatT,  pe?'“5u  coni  dls^.W.  P^rlSiS  itl.  w^lC  K'-r;;' Mu'  tTr*  „,'''d'ISdS' 

lowing  the  end  of  hostilities  the  gical  formations  of  the  Precam-  Montreal  Curb  Market,  must  pro  j  current  assets,  at  $557,328  sumotion  of  a-oods  and  services  in  oer  cent  ereater  than  in  1947  hut  ?"  .t'’*’  “u'staiuliiiR  Preferred  $,.02  in  respect  of  miarteriv^  dU 

gold  mines  slowly  but  surely  brian  Age.  In  the  neighbouring  ^dc  such  i^nformation  as  is  con- .  something  the  comparable  Increase  in  dollar  I  yu«mr  ^di-j/ July ro ti.  pa, .nbie  deXth^Albl^  o,!'' Auku!!^^  1st*  5’-iT" 

managed  to  increase  production  Province  of  Ontario  wnere  mining  higher  and  working  capital  approaching  50  per  cent  greater  value  of  consumer  outlays  was  only  i /eem  d  aV’  the  I-lose  «f"'‘{;usi,'!es"  o",l  .‘.“r 

as  the  tight  wartime  labor  situa-  has  established  a  remarkable  ation  of  prices.  This  mtormation  I  $61,214  against  $51,652  than  in  1938.”  12  per  cent.  In  consequence  ap-  July  1.1th.  19I9.  of  business  on  July  isth.  1919. 


y^'the  tate ‘ofT  j  Corporation  Federal  Grain,  Limited 

aer  spending”,  the  Limited  dividend  notice 

'■  ,  ,0,0  I  dividend  notice  NOIICE  is  hereby  Kiveii  that  a  dl- 

S  Trend  In  1948  voticf  u:  UKRFnv  civi-  v  .1,  .  ':l‘l«‘nd  of  .$4.12  per  share  on  the  Ci  .'n 

tea  that  last  vesr  '  ^^e,,*^***.  *  l.umulative  RrdreniHble  Rrefcrencp 

Les  Lnai  laSL  year,  dividend  of  onp  Oollar  and  Twenty-  Shares  of  the  roninniiv  <iw.w  ei-  i 

lal  income  was  16  'I*^r  !;***  **'*‘‘*1  «>»  nivount  of  anears^f  ^di^Wm'is 

u  4.  <l<*clarfd  on  the  outstanding;  Preferred  jnul  ai  fi‘>  in  rp«inAi<f  i- 

than  in  1947,  but  shares  of  the  Corporation  for  the  videnil  ilue  Aua^ 

Increase  in  dollar  I  <iu«rter  ending  July  sishl^  declared  payable  on  August  1st?  5m 


approaching  50  per  cent  greater  j  value  of  consumer  outlays  was  only  !  record*  at’  the  close  of  i 

—  —  -r, . — . -  -  „  :  ■  1  -  —  ^ -  —  than  in  1938.'*  1 12  per  cent.  In  consequence,  ap-  ^•’***'» 

tion  gradually  eased,  then  the  record,  comparative  area  fa- 1  clients  «f  the  close  of  the  preceding  year  the  j  Pro^imately  10  per  cent  of  personal  r,  „rdcr  of  the  Board, 

base  metal  producers  began  to  vorable  to  the  location  of  metals  memoer  iirms.  i..isi.ea  compamea  During  the  first  five  months  of  income  was  saved  in  1948  as  mm- 

operate  at  capacity  and  at  peak  i  is  much  smaller  than  that  ot  I  are  also  encouraged  to  provide  the  company  milled  27,178  niotnre  with^  thor  im  pared  with  seven  per  cent  in  1947  ^  -'iACKLUEH 

prices  as  nations  stockpiled  metal  our  Province.  This  fact  in  itselt  ]  reports,  from  Ume  to  Ume  in  tons  of  ore  for  production  of  $415,-  Tnd  thTproPorMon  •' 

for  emergency  use.  is  an  indication  which  points  to  j  order  that  present  and  Prospective  gsi,  an  average  of  $15.31  per  ton.  nr^Ss  infiLno*  thP  chandise  sales  on  a  credit  basis. 

During  this  period  we  have  an  era  of  unusual  growth.  j  ^^''gtrSn^  TonditJons  aS  in  Operating  costs  averaged  $13^59  consumer  demand  and  are  ““er  having  risen  from  32.9  per  ,  ”  . . 

witnessed  greater  use  of  the  fa-  »  *  *  |  of  changing  conaiuons  m  pg^  ton.  Estimated  Cost-Aid  for  also  influenced  bv  it  Fiscal  noliev  cent  of  total  sales  in  the  last  half  ==5===s---—---ss«=af 

cilities  for  organized  trading  in  Hundreds  of  new  mining  com- j  this  manner  the.  Curb  Ma  the  period  was  $60,000.  may  significantly  expand  or  con^  of  1945  to  39.7  per  cent  in  the  first  i  ^  in  i  xn  j 

securities  of  mining  companies  '  panics  and  prospecting  *^7“*  I  ^  ^  Charles  McCrea,  p  r  e  s  i  d  e  n  t.  tract  th^  flow  of  peXnaMncome  half  of  1948,  defined  to  37  per  cent  I  TheROVa  Bailk  Of  031131^3 

provided  on  the  Montreal  Curb  cates  were  formed  during  the  obtainable  m  the  unorganizeo  states  that  since  the  first  of  the  in  the  last  half  of  the  year  1 

Market.  Volume  of  trading  during  period  and  ^^ese  have  been  fl-  market.  than  in  most  c’ountrfes.  the  condU  “Incomplete  data  with  respect  to  ^  I  .u  .  . 


,  ,  The  transfer  hooks  of  the  Coiiiiiaiiy 

jf  the  Board,  "III  he  closed  from  the  close  ol 

iciotiii};  to  thp  shIc)  Prpforpiico  Sharpe 
Wm.  F.  MA(;KI..\IEH.  husliiess  on  July  I8th.  1919  until  the 

Secretary,  close  of  business  on  .August  1st,  1919. 

July  6th,  1949.  BY  ORDER  OK  THE  BOARD. 

A.  n.  STRACIIAX, 

"  ,  '•s-saa^=s  I  . . .  Secretary. 


\Vinni|)eg,  Manitoba, 
July  6,  1949. 


;;7h“o,  ihTpkV  to;,rye'a,i  'w:^  „„c.d  on  .  »un<ier  b„,..  w,.h  '  having  pnrnha...  and  nalaa  .«■  h„„  ...adi.y  r.d„oed  and  at  th.  'AxTo  “.ThS  ™ch  ?o"  do  con5r.7i;Smt'*.„’S“p3'„g  |  N"?'?  d''  .I”*.'’  T'" '  '  - - 

above  the  forty  million  share  a  greater  percentage  of  capital  j  cuted  on  the  exchange  where  a  gnd  of  May  stood  at  $200,000  the  earlv  months  of  1949  sutrlest '  ^  P®,'"  ^  dividend  no.  s 

mark,  th.a  eomparea  with  po.k  ;  finding  Ita  way  into  .etna,  d.v.l.  |  aF«n»t  J400,000  at  Daoomh.r  til.  con.«me?r.”d?„i  wmST  S  *  oonUnn.no.  ot  tho,.  tend  So.  i  t'.  Kit  XSS?  toThJ  !  niviiy  ih.,  ,, 

volume  during  the  previous  six  '  opment  in  the  field.  Leaders  _  in  times  and  where  sal^  - — TTZ -  turn,  has  a  direct  bearine  on  the  that  became  visible  in  1948,”  the  current  quarter  and  will  be  payable  at  !  ilns  C!.  deehn- 


DIVIDEND  No.  248 


La  Luz  Mines  Limited 

dividend  no.  3 


years  of  approximately  fifteen ,  the  industry,  both  engineering  tions  are  distributed  to  the  var-  ROYBAR 

million  shares  and  a  low  mark  and  financial,  have  co-operated  ious  newspapers  and  services  or  Encouraging  results  in  explora- 

of  one  and  one  half  million ,  to  bring  about  more  efficient  and  publication  across  Canada.  work  going  forward  on  th< 


-  ‘"rhationships.  however,”  the  review  S’ ^bure^ on  the  30th  d\V of 


shares.  This  sharply  increased  judicious  operations.  It  is  all  too  The  broadening  list  of  sccurl-  Goldfields,  Athabaska.  property  of  .IP®’  "®  j^®";  for  the  first  three  months  of  1949 

trading  is  due  in  a  large  measure  true  that  circumsUnces  give  shel-  ties  traded  on  the  Montreal  Curb  Roybar  Uranium  and  Gold  Mines  ®  ‘®!’  "®  show  an  average  increase  of  11  per 

to  the  unfolding  picture  of  Que-  ter  to  and  encourage  some  un-  Market,  representing  companies  reported  by  Dr.  G.  C.  McCart-  ®  ^®r  cent  over  the  corresponding  period 

bee’s  mineral  growth,  with  which  •“’ound  promotions,  but  to  this  end  engaged  in  the  development  of ;  ney,  consulting  geologist  supervis-  ^  of  1948.  The  Income  of  farmers, 

the  member  firms  of  the  Curb  the  Montreal  Curb  Market  has.  the  Quebec  field,  as  well  as  else-  ^  jng  company’s  field  operations.  .  _  mnrg.  imng>?.«'anf  t^nnn  which  is  not  included  in  the  above 

owa  ooc/x/viafari  and  Will  continuc  to  extend  every  where,  offers  the  nublic  an  op-  .(SvatAmafi/.  iia»  nf  tha  Oaitrar  rnnn-  *“  “•  more  important  econ-  ,  v,„„  -f. 


July,  1949. 

By  Order  of  the  Board. 

JAMES  MUIR 

General  Manager. 


H.v  Order  of  the  Itonrd, 

A.  G.  FUI.TOX. 

July  .-.ih,  1949.  Secretary. 


Waite  Amulet  Mines, 
Limited 

DIVIDEND  NOTICE 


Consolidated  Smelters  .erin“."divid‘en:r'‘o^""Ti5l'rrv  !ents'":-.l5;v 

Lead  Price  Increased  g;:  dS^lr 

-  \\a  te  Amulet  Mines,  I.imited.  pavahle 

Montreal.  —  Consolidated  Mining  Jlf'’';:;';!,’",  at  •thfelov'’ 


Market  are  associated.  and  will  continue  to  extend  every  where,  offers  the  public  an  op-  Systematic  use  of  the  Geiger  coun-  ^  estimates,  has  been  variously  af-  MAntr^l  n..a  T..lv  i?  loao  Wolte  Amulef  Mihac 

>1.  *  *  :  co-operation  to  the  forces  which  portunity  to  share  in  Canada’s  ter.  he  reports,  has  Indicated  four  TlhiL  lected  by  changes  in  prices  and )  Mo»t«al,  Que.,  July  12. 1949.  |  AmUiet  MinCS, 

Neglected  for  many  years  as  work  for  security  frauds  preven-  fast  growing  mining  industry  un-  separate  radioactive  zones  in  the  tjon  with  nr  hi  in  the  case  of  particular  — »==iB=s=s=s==»  Limited 

Other  Canadian  fields  were  { tion.  In  this  direction  wonderful  der  the  most  favorable  auspices,  southeastern  sector  of  the  proper-  ^  P  oDiems  of  external  commodities,  but  has  been  well  ^=====  dividend  notice 

opened,  Quebec  has  now  come  efforts  are  being  made  by  the  - -  ty.  Two  at  least  of  these  zones,  in  maintained  in  aggregate,  with  re-  ^  j  j  e  i  XoricF 

into  its  own.  Vast  areas  are  now  ^  Provincial  Bureaux.  The  Montreal  kERR-ADDISON  PROGRESS  the  opinion  of  the  geologist,  hold  Over  the  past  decade  the  trend  troactive  governmental  payments  Consolidated  SmelterS  iprim  Vrivid%,,i'’"f’^’-nil'rD'  (;pm.s"'(.i(v-'i 

under  active  development.  Along '  Curb  Market  itself  subscribes  to  -  considerable  promise  of  develop-  consumer  spending  in  relation  being  larger  than  last  year.  Lcod  Ptlce  Increased  i’"’  payable  in  Canadinn'  fundH 

the  Precambrian  shield  from !  the  slogan  of  the  Better  Business  A  Kerr  Addison  Mines  official  j  ing  importantly.  The  zones  are  disposable  income  has  shown  to  consumer  spending,  dollar  _  'Vaite*^Aniuret^Mines,’  Ei'miiVd'^'^p.avawi 

Quebec’s  western  boundary  new  Bureau  which  cautions  investiga-  said  that  the  mine  manager  of  the  '  being  trenched  and  blasted  in  pre- |  s'^Dilicant  variations,  the  B.  of  M.  value  of  retail  sales,  which  normal-  Montreal. _ Consolidated  Mining  «'  sbarphoidPi  s 

and  potential  producers  of  gold  tion  before  investing.  |  company  had  already  been  in-  paration  for  sampling.  says.  During  the  war  years,  con-  ly  account  for  about  70  per  cent  of  and  Smelting  Co.  of  Canada  an-  I  AuKiwf"loih,"i94'9'‘‘  businp.s., 

and  base  metals  are  providing  Another  phase  of  the  recent  strijcted  to  proceed  with  the  Arjon  |  On  the  company’s  15-square-  sumer  outlays,  limited  by  scarcity  all  outlays  on  consumer  goods  and  nounced  yesterday  the  price  for  its  ORDER  of  the  board. 

new  fuel  to  fire  the  enthusiasm  ^  intere.st  in  mining  securities  i  operation  and  would  do  so  at  once,  mile  concession  adjoining' Nisto  in  of  goods  and  by  a  notable  response  services,  was  up  by  about  eight  per  lead  is  13  cents  per  pound  delivered  J-  "•  "hADFiEi.D. 

and  spirits  of  those  who  are  in  '  which  begets  confidence,  is  the  i  This  comes  from  arrangement  be- ,  the  Black  Lake  area,  camps  are  to  war  savings  appeals,  did  not  in-  cent  in  the  first  four  months  of  Montreal  or  Toronto,  up  1%  cents  ^  Secretary, 

the  vanguard  of  this  pioneering  demand  by  the  investing  public  j  tween  Arjon  Gold  Mines  and  Kerr,  j  being  established  and  a  crew  as-  crease  nearly  as  rapidly  as  did  1949^  compared  with  the  like  from  the  previous  nrice  of  1141  Ontario.  July  12,  1949. 

effort — the  miners  and  their  as- '  for  more  information  on  actual  j  Arjon  Gold  Mines  has  paid  $50,000  j  sembled  in  preparation  for  an  income  flowing  into  the  hands  of  period  of  1948.  The  increase,  it  cents  established  May  30. 

sociates.  The  discovery  of  enor-  property  results  and  the  greater  to  Kerr  Addison  as  per  agreement ;  exploratory  campaign  of  a  similar  the  public.  ,^rin  be  ^oted,  is  somewhat  smaller  Latest  adjustment  is  the  first  NaranWM  Zil*  I  •  •  j 

mous  iron  ore  deposits  in  North  understanding  of  that  information  and  all  other  requirements  have  nature.  Both  properties  are  in  “A  distinct  reversal  of  this  ten-  than  the  three  months’  rate  of  gain  lead  price  increase  since  November  •^®'®naa  MllieS,  Limited 

Eastern  Quebec  has  atti  acted  in  relation  to  the  security  prices,  been  fulfilled  so  that  Kerr  has  been  areas  where  Important  uranium  deucy  was  in  evidence  throughout  in  consumer  income  indicated  1,  1948,  when  the  price  was  raised  dividend  notice 

world  wide  attention,  which  to-  The  engineering  profession  has  requested  to  proceed  with  the  Indications  have  been  reported  on  the  first  two  post-war  years  when,  above.”  2  cents  to  the  postwar  peak  of  notice  is  iioiohy  kIm-ii  that  an  in- 


mous  iron  ore  deposits  in  North  understanding  of  that  information  and  all  other  requirements  have  nature.  Both  properties  are  in  “A  distinct  reversal  of  this  ten-  than  the  three  months’  rate  of  gain  lead  price  increase  since  November  ! 

Eastern  Quebec  has  atti  acted  in  relation  to  the  security  prices,  been  fulfilled  so  that  Kerr  has  been  areas  where  Important  uranium  deucy  was  in  evidence  throughout  in  consumer  income  indicated  1,  1948,  when  the  price  was  raised  j 

world  wide  attention,  which  to-  The  engineering  profession  has  requested  to  proceed  with  the  Indications  have  been  reported  on  the  first  two  post-war  years  when,  above.”  2  cents  to  the  postwar  peak  of 


gether  with  the  titanium  deposits  '  again  co-operated  in  providing  I  work. 


I  adjacent  or  neighboring  properties. 


COMMUNICATIONS... 


»Y  ORDER  OF  THE  HOARD, 

J.  R  HUADIIEI.I), 

See  retary. 

loronto,  Ontario,  July  12,  Iill9, 


SULLIVAN  CONS. 
Sullivan  Consolidated  M  i  n  e  i 


•RAILWAYS 
•STEAMSHIPS 
•AIR  LINES 
•HOTELS 

•COMMUNICATIONS 

•EXPRESS 


Courier  of  the  World’s 
Most  Complete  Travel  System 

Communications,  with  world-wide  connections,  ore 
links  in  Canadian  Pacific's  chain  of  world  travel 
service.  Messages  are  carried  over  Canadian 
Pacific's  land  lines  in  Canada  and  through  its  cable 
and  wireless  connections  to  all  parts  of  the  world, 
including  ships  at  sea.  Canadian  Pacific  also  pro¬ 
vides  facilities  for  public  and  private  long  distance 
telephone  service,  radio  broadcast  transmission, 
general  and  financial  news  services,  all  on  a  nation 
wide  basis. 

This  communications  network  is  linked  with  Railways, 
Steamships,  Air  Lines,  Hotels  and  Express  to  make 
Canadian  Pacific  the  world's  most  complete  travel 
system. 


CMuJiMlffc 


■  rANnFnn  n  ij  2®**  cents.  Lead  prices  subse-  i>ivi<irnd  „r  One  Dollar  (.?i.00) 

CANDEOO  MINES  Donoldo  OfO  Gpode  Up,  quently  tumbled  9  cents,  or  43  fun.is.  has  hrm 

Montreal. —  Candego  Mines  Ltd.  Xonnoqe  Lower  III  June  per  cent  from  the  204i-cent  peak. 

IS  resurning  milling  operations  this  9  OW  r  in  JUne  Canadian  price  boost  ma  i,,  % 

week  at  its  property  to  treat  the  Chamberlin  Management  Cor-  follows  increases  recently  announc-  ciosr  of  businrss  X%ust 'nth*  lain 
high  grade  s.Iver-lead  ore  recover-  Limited  in  charge  of  ed  by  leading  United  States  pro-  order  of  thk  bo  ,, 

ed  from  recent  operations  and  to  Operations  at  Donalda  Mines  prop-  ducers  and  smelters.  ‘  ‘  ’ 

erty,  reports  that  during  May  7,404  - Le?ietarv 

:  Stewart  Troop,  president  and  man-  tons  of  ore  were  treated  in  the  mill  McDOUOALL  SEGUR 

I  aging  direc  or,  states.  Powell  Rouyn  Gold  Mines,  with  a  special  meeting  will  be  held  - _ 

I  _  ,  _  income,  including  cost-aid,  esti-  in  Calgary,  July  26,  when  Me-  ' 

I  CCillOl  irOTTIC  In  mated  at  $52,446  or  $7.08  per  ton.  Dougall-Segur  Company  will  seek  SULLIVAN  CONS, 

j  Moy  Up  9  Pur  Cent  compares  with  $50,564  during  stockholders  sanction  of  a  propos-  Sullivan  Consolidated  Mines 

-  April.  In  first  five  months  of  cur-  al  to  increase  authorized  capital!- .  Limited  reports  bullion  outjiut  of 

Ottawa.  —  With  heavier  move-  33,239  tons  were  milled  zation  to  five  million  no  par  value  j  company  for  the  second  quarter  of 

ment  of  wheat  mainly  responsible  income  from  production  and  shares  from  three  million  shares.  |  1949  amounted  to  $405,595,  as 

for  the  improvement,  tonnage  of  miscellaneous  revenue  $264,063  or  Directors  state  further  funds  i  compared  with  $258,305  for  the 
I  all  freight  passing  through  Can-  P®’’  may  be  necessary  if  company  is  to  corresponding  period  of  last  year, 

i  adian  canals  during  May  increa.sed  Jnne  tonnage  milled  was  below  continue  the  search  for  new  oil  showing  an  increase  of  $147,290 
to  3,587,200  tons,  a  gain  of  294,500  normal  at  6404  tons,  due  to  a  production.  |  Tonnage  milled  during  the  period 

tons  or  nearly  nine  per  cent  over  temporary  shut-down  of  the  Powell  Fred  M.  Graham,  president,  re-  j  44,289,  against  34,428  tons  last 
the  same  month  last  year,  accord-  Rouyn  mill  *id  poor  condition  of  porting  on  results  for  the  year  year. 

ing  to  the  Dominion  Bureau  of  the  roads  which  reduced  rate  of  ended  March  31,  says  the  com-  The  above  production  figures  do 
Statistics.  Vessels  locked  number-  shipments.  Tonnage  is  now  back  pany  has  a  one-third  interest  in  not  include  the  cost-aid  receivable 
I  er  3,200  in  May  compared  with  to  normal.  Grade  of  ore  milled  the  McConset  -  Leduc  Syndicate,  i  under  the  Gold  Mining  A.ssistance 
!  2,900  a  year  ago.  Passengers  total-  was  estimated  at  0.173  oz.  or  $6.05  which  has  completed  a  well  with  j  Act,  estimated  at  $31,600. 

i  led  10,700  as  against  6,400,  Increas-  per  ton,  before  cost-aid,  as  com-  a  potential  of  1,100  to  1,300  bar-  - - 

!  ed  traffic  being  shown  particular-  pared  with  0.150  oz.  or  $5.25  per  rels  daily  and  that  this  syndicate  NORANDA  COPPER 

ly  between  Detroit  and  Toronto.  ton  during  May.  Little  new  devel-  proposes  to  proceed  with  another  Noranda  Mines  has  advanced  the 

- -  opment  has  been  done  recently  well  on  the  same  lease.  price  of  copper  %  of  a  cent  a  pound 

Camamhu  MaaOIiimc  owing  to  shortage  of  experienced  - -  to  17%  cents. 

wompuny  IVieeTings  miners,  but  ore  reser/es  are  being  OIL  ACREAGE  ISSUED  This  is  additional  to  a  one-cent 

Dominion  Dairies  Limited,  an-  maintained  at  over  three  years  Calgary  —  The  following  are  |  increase  last  week  . 

!  nual  meeting  in  Montreal  on  TTies-  production  requirements  the  petroleum  and  natural  gas  The  increase  follows  the  higher 

i  day  July  26th,  at  11.30  a.m.  average  grade  estimated  at  reservations  issued  during  the  |  price  in  the  United  States. 

I  ’  ’  ’  $7.21  per  ton.  week  ended  June  30,  1949.  - 


McDougall  *  Segur  Exploration  Financing  arrangements  have  I  A  total  of  199,680  acres  in 


COPPER  ADVANCED 


Company  of  Canada  Ltd.,  special  completed  for  the  large  new  townships  77,  78  and  79  in  ranges  New  York.  —  The  price  of  cop- 

meeting  m  a  gary  on  Tuesday,  program  of  exploration  which  is  12  to  15,  all  west  of  the  5th  meri-  pgr  ^as  been  raised  %  of  a  cent  a 

July  26th.  start  immediately.  These  in-  dian,  went  to  the  Union  Oil  Co.,  pound  to  17%  cents  by  a  leading 

Canadian  InA’estment  Fund  Ltd.,  elude  a  firm  underwriting  on  250,-  of  Canada.  i  custom  smelter, 

special  meeting  of  shareholdere  in  j  000  treasury  shares  at  40  cents  per  A  similar  amount  of  land  was  This  is  the  second  price  advance 
Montreal  on  Tuesday,  July  26th,  I  share,  to  net  the  Company  $100,-  issued  to  Neville  Richard  Lind-  jn  less  than  a  wek,  and  makes 

at  2.30  p.m.  j  000.  The  new  exploration  program  say.  The  land  involved  is  in  total  increase  1%  cents  so  far. 

«tanHa  ,1  iTiiAi  Cnmnanv  TM  Will  be  directed  towards  locating  townships  77,  78  79  and  80  in  - 

I  annual  meeting  in  Toronto  on  I  sulphide  ore  bodies  similar  to  those  ranges  14  to  17,  also  west  of  the  PIONEER  GOLD  PROFITS 
Thursday,  July  28th.  at  12.00  noon.  I  ^®'’®*°P®'*  ^‘'®  adjoining  Que-  fifth.  A  net  profit  of  $76,510  or  4 


mont  and  Noranda  mines  in  the 


PIONEER  GOLD  PROFITS 
A  net  profit  of  $76,510  or  4 
cents  a  share  is  reported  by 
Pioneer  Gold  Mines  for  the  year 


1949  i(  the  year  to  see  your  Canada  . . . 

ask  your  Canadian  Pacific  agant  for  full  infarmalloit 


Yukon  Consolidated  Gold  Cor-  vicinity  of  the  Home  Creek  Fault.  ISLAND  MOUNTAIN  |  Pioneer  Gold  Mines  for  the  year 

poration  Ltd.,  annual  general  Extensive  diamond  drilling  will  be  In  the  first  six  months  of  1949,  j  ended  March  31.  This  compares 

meeting  in  Toronto  on  Friday,  done  from  the  fourth  or  lowest  Island  Mountain  Mines  milled  I  with  a  loss  of  $156,? 93  year  pre- 

July  29th,  at  11:30  a.m.  level  with  a  series  of  holes  drilled  21,305  tons  or  ore,  with  recovery  I  vious. 

• -  to  depths  of  around  2,000  feet  be-  at  $303,976  and  average  grade  of  - ^ - 

DOME  MINES  low  surface  to  explore  the  favour-  $14.26.  In  the  same  period  of  last  EAST  SULLIVAN  MINES 

At  Dome  Mines  Ltd.  bullion  out-  able  structures  in  the  vicinity  of  year,  26,839  tons  were  milled,  re-  East  Sullivan  Mines,  Limited, 

'  put  in  June  was  $435,795,  compared  the  fault.  It  is  also  planned  to  covery  was  $305,408  and  grade  reports  estimated  operating  profits 

j  with  $446,391  in  May  and  $454,534  operate  two  diamond  drills  from  average  $11.38.  of  $555,000,  for  the  second  quarter 


I  in  June,  1948. 


CARLING’S 


CONSERVAIIPI  CORNER 


CANADIAN  CANNERS 


WAIT’LL  WE  SPROUT  OUR  WINGS, 
JOHN -THEN  WE'LL  y - 

WALLY  GET  r 

OUST  tW 

s  AROUNDeV  y  care  of  this 

n  irmfT  C001H.IN6M0TH 

^7  larva  beforb 

J  IT  DOES  ANY 

^  MORE  DAMAGE  : 


T  S 


i 


ml 


RARH  EXPERTS  ESTIHATE  THAT  A 
SINGLE  TOAO  IS  VHORTH  PNOH  FIVE 
DOLLARS  TO  OVER  NINETEEN 
DOLLARS  TO  THE  PARMlR-THEf 
KlU  GREAT  NUNSERS  OP  HRRHPUL 
INSECTS  SUCH  AS  THE  CODDLING 
Monm  LARVA-TOADS  AND  FROGS 
SHOULD  ALWAYS  BE  PROTEaED 


A  ^  A*  '  ^ 


RIcDERMOTT  GOLD 

Discussions  are  to  be  held  soon 
to  consider  financing  for  a  resump¬ 
tion  of  activity  at  McDermott  Gold 
I  Mines. 

I  The  McDermott  property  con- 


Tha  boauty  and  sentimental  appeal  of  leads  and  frogs  may  be  a  matter  of 
opinion,  but  their  value  to  farmers  is  btyend  question.  With  your  pro¬ 
tection  they  con  help  weight  the  balance  of  nature  In  your  favour. 

YOURS  to  enjoy  —  yours  to  protect 


CARLING’S 

THE  CARLING  BREWERIES  LIMITED 

WSTEIIOO.  6NTSII0 


fa  IM* e*n.iNa« 


surface  exploring  other  areas  -  ended  June  30,  1949,  with  copper 

[which  cannot  be  drilled  to  advan-  U.S.  GASOLINE  STOCKS  price  assured  to  be  18  cents  per 
tage  from  the  underground  work-  stocks  of  gasoline  in  the  United  pound.  The  tonnage  milled  during 
I  ings.  States  dropped  1,715,000  barrels  to  the  period  being  206,097  tons  or 

-  $114,000,000  barrels  in  the  week  an  average  of  2,270  tons  per  day. 

CANADIAN  CANNERS  ended  July  2,  according  to  the  The  operating  costs  per  ton  are 
Hamilton. — At  a  meeting  of  the  American  Petroleum  Institute.  gradually  being  reduced  and  were 
board  of  directors  of  Canadian  Inventories  of  light  fuel  oils  $2.42  during  June,  when  an  aver- 
Canners,  Limited,  the  following  were  up  1,538,00  barrels  to  64,-  age  of  2,469  tons  were  milled,  the 
officers  were  elected  for  the  en-  587,000  barrels.  Stocks  of  heavy  company  reports, 
suing  year:  fuel  oils  declined  405,000  barrels  to 

E.  A.  Pearce,  president;  W.  L.  65,741,000  barrels.  Kerosene  stocks  ftlcDERMOTT  GOLD 

Innes,  vice-president;  and  D.  R.  were  boosted  304,000  barrels  to  23,-  Discussions  are  to  be  held  soon 
McCahill,  vice-president  and  gen-  617,000  barrels.*  consider  financing  for  a  resump- 

eral  manager;  W.  I.  Drynan, - tion  of  activity  at  McDermott  Gold 

assistant  general  manager;  P.  CANDEGO  RESUMES  Mines. 

Groucher,  secretary- treasurer;  A.  Candego  Mines  Limited,  is  re-  The  McDermott  property  con- 
Leitch,  assistant  secretary-treas-  suming  milling  operations  this  sists  of  eight  claims  in  Holloway 
urer;  R.  W.  Reynolds,  comptroller,  week  at  its  property  to  treat  the  twp..  Lightning  river  area,  Ontario. 

H.  G.  Stapells,  of  Stapells  &  high  grade  silver-lead  ore  recover.  It  has  been  inactive  for  many 
Sewell,  Toronto,  Was  elected  to  the  ed  from  recent  operations  and  to  years.  Early  reports  tell  of  two 
board  to  fill  the  unexplred  term  of  reat  similar  ore  now  being  mined,  drill  intersections  of  $9.10  and 
the  late  W.  Avem  Pardoe.  reports  Stewart  Tropp,  president  $12.95  o\'er  five-foot  widths. 

-  and  managing  director.  — . . . — — 

TREASURE  ROUYN  -  OBASKA  LAKE  MINES 

Treasure  Rouyn  Mines  has  been  EL  PEN-REY  USTED  No  development  was  carried  on 

granted  incorporation  papers  un-  Shares  of  El  Pen-Rey  Mines  j  on  the  property  holdings  of  Obaska 
der  Ontario  laws  with  capital  of  Limited  were  admitted  to  trading  Lake  Mines  in  1948  and  the  claims 
5,000,000  shares  of  $1  par  value  on  the  unlisted  section  of  the  have  remained  idle  for  the  past 
and  with  head  office  in  ’Toronto.  Montreal  Curb  Market  at  the  three  years.  Current  assets  were 

- opening  of  the  market  July  12.  $6  and  current  liabilities  $45  at 

BEVCOUBT  MINES  Listing  covers  all  of  the  authoriz-  December  31. 

Bevcourt  Gold  Mines’  balance  ed  4,000,000  shares  of  $1  par  value.  |  ^ 

sheet  at  December  31,  1948,  Shares  of  the  new  company  are  LADDIE  GOLD  MINES 

shows  cash  of  $3,689;  receivables  exchangeable  for  shares  of  Pen-  Laddie  Gold  Mine.s  remained  ii 

$6,387  and  supplies,  $9,601.  Cur.  Rey  Gold  Mines  Limited  on  the  active  in  1948,  but  the  claims  were 

rent  liabilities  total  $1,896.  basis  of  one  new  share  for  each  kept  in  good  standing  by  payment 

Of  the  authorized  4,000,000  three  old  shares  held.  Shares  of  of  taxes.  Cui'rent  assets  .  were 

shares  a  total  of  3,200,000  shares  Pen-Rey  Gold  Mines  were  remov-  $474  against  current  liabilities  of 

are  shown  issued.  During  1948  ed  from  trading  at  the  close  of  $20. 
the  company  had  receive  of  $56,-  the  market  July  11. 

916,  of  which  $52,916  was  de-  - -  Rats  and  insects  rob  the  woi’ 

rived  from  milling  of  ore.  Ex-  An  estimated  30,000  acres  of  of  33  million  tons  of  stored  grain 
pendltures  for  the  year  were  '  .sugar  beets  have  been  planted  to  every  year,  enough  to  provide  the 
I $284,735.  [date  in  .south  western  Ontario.  [basic  diet  of  150  million  people. 


[  basic  diet  of  150  million  people. 


